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Mercantile |The Chemical 


National National Bank, 
Ban k NEW YORK. 


Capital Stock, . 
STRICTLY A COMMERCIAL BANK. 








The 





OF THE 
CITY OF NEW YORK. 





$3,000,000 
5,000,000 











Surplus Fund, . 
Capital, 


$3,000,000 


WILLIS G. NASH, - 


MILES M. O’BRIEN, 
WILLIAM SKINNER, 
WILLIAM H. TAYLOR, 


EMIL KLEIN, Cashier. 


$2,400,000 


Vice-Prests 


Surplus, 


OFFICERS : 


President 





Total Capital, . 


WILLIAM H. PORTER, President. 
JOS. B. MARTINDALE, Vice-Pres’t. 
FRANCIS HALPIN, Cashier. 
JAMES L. PARSON, Asst. Cashier. 
H, K. TWITCHELL, Asst. Cashier. 
EDWARD H. SMITH, Asst. Cashier. 


, $8,000,000 





Exceptional facilities for handling Mercantile Accounts. 





DIRECTORS : 
FREDERICK W. STEVENS, 
W. EMLEN ROOSEVELT, 
AUGUSTUS D. JUILLIARD, 
GEORGE G. DE WITT, 
ROBERT WALTON GOELET, 
WILLIAM H. PORTER, 

JOS. B. MARTINDALE. 





The CITIZENS CENTRAL NATIONAL BANKo* New Yors 


EDWIN SS. SCHENCK, President 


Capital and 
Resources, 


Surplus, 





ACCOUNTS INVITED 





$3,700,000 
$30,000,000 


320 BROADWAY. Between Pearl and Worth Sts. 





FISK& ROBINSON 
BANKERS 


Government Bonds 
City of New York Bonds 
Investment Securities 





Members New York Stock Exchange 





SEgw YORK BOSTON CHICAGO 


BODINE, SONS @ CoO., 
BANKERS AND BILL BROKERS. 


Dealers in Com- 


mercial Paper. 
Collateral Loans 


Negotiated. 








129 South Fourth Street, 
PHILADELPHIA. 





WE TRADE IN 


PENNA. R. R. & READING SYSTEM 


UNDERLYING SECURITIES. 





CORRESPONDENCE SOLICITED. 


Charles Fearon 2Co. 


BANKERS 
333 Chestaut Street, Philadelphia, Penna. 


LEE, HIGGINSON & CO. 


44 State Street, BOSTON 
Chicago Office, The Rookery 


FOREIGN EXCHANGE 
INVESTMENT SECURITIES 
LETTERS OF CREDIT 





Union Trust Company 
DETROIT, Mich. 





Transacts a General Trust Business. 


KOUNTZE BROTHERS. 
pees ” ” —. YORK. 


Investment Securities. 
Allow interest on deposits; make 
cable and telegraphic transters. 
Buy and sell Foreign Exchange. 











Letters of Credit. 





JNO. C. LATHAM, 


Member N.Y.Stock Exchange. 
Member N. Y.Cotton Exchange. 


LATHAM, ALEXANDER & CO. 


Bankers, 


16 & 18 WALL STREET, 
NEW YORK. 


CHAS. FRASER, 
Member N. Y.Cetton Exchange 








Merchants National Bank 


| FOUNDED | : 


Resources, $25,000,000. 


THE TRUST COMPANY 
OF AMERICA 


37-43 WALL STREET, NEW YORK 








Colonial Branch: 
222 BROADWAY, NEW YORK 


: London Office: 
5 GRESHAM STREET LONDON, E. C. 
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Mexican Central Railway Company, Limited, 
National Railroad Company of Mexico. 





To the Holders of the following Securities: 


MEXICAN CENTRAL RAILWAY COMPANY, LIMITED: 
Priority Five Per Cent. Bonds, 
First Mortgage Seven Per Cent. Bonds and Scrip, Assented, 
Consolidated Mortgage Four Per Cent. Bonds, 
First Consolidated Income Bonds and Scrip, 
Second Consolidated Income Bonds, 
Registered Income Bonds and Scrip, 
Stock. 

NATIONAL RAILROAD COMPANY OF MEXICO: 
Preferred Stock, 
Second Preferred Stock, \ 
Common Stock (old), 
Deferred Stock. 

Referring to our previous notice, dated April 6th. the undersigned have consented to act as Readjustment Managers of a plan of Read- 
justment and Union of Mexican Central Railway Company, Limited, and National Railroad Company of Mexico, through the constitution of a 
new company, under the name of Ferrocarriles Nacionales de México (National Railways of Mexico), to be controlled by the Mexican Govern- 
ment by stock ownership. 

The New Company is to authorize the following bonds and shares: 

a. Prior Lien Four and One-Half Per Cent. Sinking Fund Redeemable Gold Bonds, for $225,000,000 United States Gold. 

b. General Mortgage Four Per Cent. Sinking Fund Redeemable Gold Bonds, for $160,000,000 United States Gold, unconditionally 
guaranteed, principal and interest, by the Republic of Mexico, by endorsement on each bond 

ec. Non-Cumulative Four Per Cent. First Preferred Shares for 60,000,000 Mexican Gold Pesos or $30,000,009? United States Gold. 


To assure to the holders of First Preferred Shares the payment of semi-annual dividends of 1 per cent. for the period of three years from January 1. 1908, 
to the extent to which the net profits of the New Company which shall first be applied for that purpose shall not be sufficient to make :such payment, provision is 
to be made for the setting aside by the New Company, as a separate fund, of $1,800,000 Prior Lien Bonds, and $1,200,000 Guaranteed General Mortgage 
Bonds, or in case of a sale thereof, then a sufficient amount of the proceeds thereof. 


d. Non Cumulative Five Per (ent. Second Preferred Snares for 250,000,000 Mexican Gold Pesos or $125,000,000 United States Gold. 
e. Common shares for 15¢',000,000 Mexican Gold Pesos or $75,000,000 United States Gold. 


TABLE SHOWING BASIS OF EXCHANGE OF SECURITIES. 


| Eaeh $1,000 par value of old Securities is to receive: 








} | 


DEPOSITED BONDS AND STOCKS. | oie | ti 1 ane 














| 41a | irs | Se | 
| Cash. | Prior Lien | 4% General | Preferred | Preferred | Common 
| Bonds, | Mtge. Bends. | Shares. | Shares. | Shares. 
MEXICAN CENTRAL RAILWAY COMPANY, LIMITED: $ $ ¢ $ ¢ $ 
| } 
a ie an 5 ine ine enpbesesensdsedisdns SP ONE SEs RT | | TOO | 475 | | 
Firat Mortgage 7% Bonds and Scrip (Assented)................................ | 1,000 | 
ee ns inn daigetins ob swacenbaracesicsveapas seteccseawnl | 600 | 395 | 75 
First Consolidated Income Bonds and Scrip ..............-......22 2.22... eee. | | 1,100 
Registered Income Bonds and Scrip -.--.-. NaS RIOTS EMBL, PPE GO? 1’100 
iS Lo ak to. C cchpaeeaen¥Saade ie subeenemmaneel 1,000 | \ 
GOO onan on on eee n swe cece w ew ccntwwwcc es cco e cence ence csc weewees ses ceesecceccoces 1,000 
NATIONAL RAILROAD COMPANY OF MEXICO: | | 
Preferred a Oe eee eee 100 1,000 
Second Preferred Stock ..................--.---....-- were e newer ewe wwwwweennes | 1,100 | 
eh Os ed sank mnes neiobneoeueehess aie a ae | 7333 33324 
Deferred Stock. .................-----.- shee ofGpOE ibn noes ackipwhteein een cat | | | | 1,000 

















For further particulars with respect to the rights of the holders of the respective classes of bonds of the New Company, and certain rights reserved to the 
New Company to issue additional bonds of each Class ranking pari passu with the other bonds of the same Class as well as for additional details touching the 
_——- of securities, reference is made to the Plan and Agreement of Readjustment and Union, copies of which may be obtained at the office of any of the 

positaries. : 

For a full statement of the rights of the holders of the respective classes of shares of the New eg tw reference is made to the Decree of the Federal 
= the Republic of Mexico; dated July 6, 1907, a copy of which has been filed with each of the Depositaries and can be inspected at the office of any 
of the Depositaries. 


Holders of securities and stock of MEXICAN CENTRAL RAILWAY COMPANY, LIMITED, ealled for deposit, who desire to become 
parties to the Plan must, on or before May 1, 1908, deposit their securities and stocks, uncer the Plan, with CENTRAL TRUST COMPANY OF 
NEW YORK, No. 54 Wall Street, New York, or with its Agents for that purpose in Boston, 

KIODER, PEABODY & CO., 115 Devonshire Street, Boston, 

Holders of stocks of NATIONAL RAILROAD COMPANY OF MEXICO who desire to become parties to the Plan must, on or before 
said May 1, 1908, deposit their stocks, under the Plan, with THE MERCANTILE TRUST CO, No. 120 Broadway, New York. 

Deposits of stoecks and securities of both of said companies also may be made: 


In London, with J. HENRY SCHRODER & CO. SPEYER BROTHERS, 

GLYN, MILLS, CURRIE & CO., SWISS BANKVEREIN. 
In Amsterdam, with HOPE & CO., TELXEIRA DE MATTOS BROTHERS. 
In Mexico, with BANCO NACIONAL DE MEXICO. 


No securities will be accepted for deposit unless in negotiable condition. First Consolidated Income Bonds of the Central Company must 
carry all coupons maturing after July 10, 1892; Second Consolidated Ineome Bonds must carry all coupons; other bonds must carry all coupons 
maturing after January 1, 1908; and all certificates of stock must be accompanied by proper transfers and assignments executed in blank and 
duly stamped. For securities deposited proper certificates of deposit will be delivered, and on such deposit the depositor will become bound 
by all the provisions of the Plan and Agreement of Readjustment and Union, to the exact terms of which reference is made, and upon the 
terms of which solely will deposits be accepted. 

The Plan has been approved by the Government of Mexico, and, subject to the sanction of its debenture holders, by the Board of Directors 
of the Mexican Central Railway Securities Company, Ltd., which holds over $37,500,000 Consolidated Mortgage 4 per cent. Bonds of the Mexican 
Central Railway Company, Limited, and by the holders of a majority of the outstanding stock of the Mexican Central Railway Company, 
Limited, and of the National Railroad Company of Mexico, and by the respective boards of directors of the two Companies last named. 


Dated April, 15th, 1908. 


KUHN, LOEB & Co., SPEYER & CoO., 
LADENBURG, THALMANN & CoO., HALLGARTEN & CO., 
SPEYER BROTHERS, BANK FUR HANDEL UND INDUSTRIE, 


BERLINER HANDELSGESELLSCHAFT, 
Readjusiment Managers. 
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TO THE HOLDERS OF 


NATIONAL RAILROAD COMPANY OF MEXICO 
PREFERRED STOCK AND SECOND PREFERRED STOCK. 


Referring to the Plan for the Readjustment and Union of the Mexican Central 
Railway Company, Limited, and National Railroad Company of Mexico, the 
undersigned beg to inform holders of the above stocks that the terms offered 
for same have been agreed on after prolonged negotiations, and recommend their 
acceptance and the deposit of shares under the Plan without delay. 


April 6, 1908. 


SPEYER & CO., 
New York. 
SPEYER BROTHERS, 
London. 





Puget Sound National Bank| FIRST NATIONAL BANK 


SEATTLE, WASHINGTON 
ESTABLISHED 1882 


OFFICERS 
JACOB FURTH, President 
J. 8. GOLDSMITH, Vice-President 
ANKENY, Cashier 
O. W. CROCKETT, Asst. Cashie 
C L. LA GRAVE, Asst. Cashier 


Capital, Surplus and Undivided Profits, $850,000.00 


THE FIRST NATIONAL BANK 


SEATTLE, WASHINGTON 


CAPITAL, . $150,000.00 
SURPLUS, 200,000.00 
OFFICERS :—M. A. ARNOLD, Pres’t. M. MCMICKEN, 
Vice-Pres’t. D. H. Moss, Vice-Pres’t. J.A. HALL, 
Vice-Pres't and Cashier. R. F PARKHURST, Asst. 

Cashier. C.A. PHILBRICK, Asst. Cashier. 














OLDEST NATIONAL BANK IN SEATTLE. 





Established 1870—Oldest Bank in Washington. 


DEXTER HORTON & CO. 
BANKERS-—Seattle, Wash. 
CAPITAL STOCK, . . - «+ $1,000,000 
SURPLUS and UNDIVIDED PROFITS, $180,000 


W. M. LADD, President M.W. PETERSON, Cashier 

R. H. DENNY, Vice-Pres. G. F. CLARK, Asst. Cashier 

N. H. LATIMER, lfan’gr C.S HARLEY, Asst. Cash. 
H. L. MERRITT, Assistant Cashier 


Exchange Sold on al! Points in the World. 


OMAHA, NEBRASKA 
UNITED STATES DEPOSITORY 


Capital, Surplus and Profits, $1,000,000 
Deposits, - - bn ‘000, 000 


T KOUNTZE. Presid 
F. H. DaVIis, Vice Pres't L. L. ROUNTSR, Cashier 
T. L. DAVI8, Asst. Cashier 


COLLECTIONS A SPECIALTY 


OMAHA NATIONAL BANK 
Of OMAHA, NEB, 


Capital, $1,000,000 Surplus, $200,000 
Undivided Profits, $125,000 
OFFICERS: 

J. H. MILLARD, President 
WILLIAM WALLACE, Vice-President 
Cc MCGREW, Vice-President 
W. H. BUCHOLZ, Cashier 
FRANK BOYD, Assistant Cashier 


THE 


PHILADELPHIA TRUST 


SAFE DEPOSIT & INSURANCE CO. 
CAPITAL, $1,000,000 SURPLUS, $3,000,000 


Deposits - Estates—Safes 
WILLIAM L. DUBOIS, President 
ROLAND L. TAYLOR. Vice President 
EDMUND D. SCHOLEY, Sec. & Treas. 
HENRY B. HELFFRICH. Asst Secretary 
SAMUEL E. CARTER, Asst. Treasurer 
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HOTEL TOURAINE 


BUFFALO, N. ¥. 


rJeeceereeiam. 
>. a “i —_ 





ry = 
LABELER ELA ARAM 
. «* 





Delaware Avenue at Chippewa St. 


ABSOLUTELY FIREPROOF 


250 Rooms with Bath 
and Long Distance Telephone 


EUROPEAN PLAN 


$1.50 per Day Up 


With Bath connection 
Excellent Music and Grill Room 


C. N. OWEN, Prop. 
SEND FOR BOOKLET 











WHEN IN DETROIT 
STOP AT 


HOTEL TULLER 


New and Absolutely Fireproof 
Corner Adams Ave. and Park St. 





In the Center of the Theatre, Shopping 
and Business District 


A la Carte Cafe 
Newest and Finest Grill Room in the City 


Club Breakfast. . pkoeee stguads oe up 
SS i i les 
Table de Hote Dinners. .. “Be. 


Muste from 6 P. M. to 12 P.M. 


EVERY ROOM HAS PRIVATE BATH 


EUROPEAN PLAN 
RATES: $1.50 per Day and up 
L. W. TULLER, Prop. M. A. SHAW, Mer. 








FINANCIAL. 


R. J. KIMBALL & CO., 


7 NASSAU STREET, 
NEW YORK. 


Mernbers of the New York Stook 
Exchange eince 1866. 


\JARTIN'S BANK (Limited) 
LONDON, ENGLAND. 


‘APITAL SUBSCRIBED, $4,860,000 

“APITAL PAID UP, . = 2,430,000 

URPLUS ; ; : 885,720 
@® $4.86—£1. 

Foreign Exchange and General Banking Business. 


GIRARD TRUST CO. 


PHILADELPHIA 


CAPITAL AND SURPLUS 
$10,000,000 


THE ROYAL BANK OF CANADA 


Incorporated 1869 
Capital, - - $3,900,000 
Reserve, - - 4,390,000 
Head Office—MONTREAL 


New York Agency—68 William Street 




















Branches throughout Canada and in Cuba, 
Porto Rico, and Newfoundland 
General banking business transacted 





CHARLES HATHAWAY & 0. 


DEALERS IN 
COMMERCIAL PAPER 


NEW YORK BuSi0N CHICAGO ST, LOUIS 








SPECIAL NOTICES. 








“ NOTHING FINER THE WORLD OVER.” 


Hotel Pontchartrain 


Cadillac Sq., Cor. Woodward Ave. 
DETROIT, MICH. 
ABSOLUTELY FIREPROOF 
Combines more up-to-date features than any 


other hotel in the country. Appeals particularly 
to tourists and travelers. 

















Conducted on European Plan. 
Unsurpassed Cuisine—Excellent Service. 


RATES: $2.00 Per Day and Upwards 
PONTCHARTRAIN HOTEL C0O., Props. 
GEORGE H. WOOLLEY, 








W. J. CHITTENDEN, JR., Managers. 











tS ae 


* 
oe 
. 
- 
it 
3 
rok 
kh 
ri { 
ie! 
a 
; 
be Be te. 
> 
& 
es 
a 
ace f 
es 
a) 
er} 
ae 
Bt 
ei 
ms 
BS 
Sr) 
‘s. 
8 
a 
% 
e. 
~ 


Sad oe peciiad 
7 ee ee ee 


Jew ee 
oi) reer a eer re — 
* : 4 


‘ ee SP EAD SARIS FOLD ES SRO: 
#0 Ris, aia y 





ae ee oe 
nh nae tbe A oe 


a 


ae et ls 





eee een iy Aa Rk eae A 
; pune Be xp dA te Aa” ee oe pele Ag a me wre F eiadeiee, . At 
a aeteb oe oe rrige et ng -, 2 ila te ag rN Cpe Me sn ecaghnyes A ela oS ee eel ee i Spt ingsiBe ” a 2 
COP ak Ait EE AE BEDS Dak. RPS eS Ca [HK 3 a SS OT, tae Wik Wa wv 


at Pk 
' ee: 
em ae BJ be 
ecg 


pe Se 


vajuhia heb been aad ates Kuck ten cometiiee ase 
1, aap ge Spied peel ot Shinai eee wade 
rt aha Doh ak ily , fag 




















. DUN’S REVIEW. [April 18, 1908. 
oes = ee ae _ FINANOIAL. FINANCIAL 
Write for our lists showing in- 
Br 
sop - Bro thers & Co come values of dividend paying 
Alex. : stocks for investment. 
ex. Brown & Sons, Baltimore The First National 


OONNECTED BY PRIVATE WIRES. 


Members New York, Philadelphia, Boston and 
Baltimore Stock Exchanges. 





Buy and sell all first-class Invest- 

ment Securities on commission. Investment 
Receive accounts of Banks, Bankers, 
Corporations, Firms and Individuals, Securities. 
on favorable terms. Collect drafts drawn abroad on 
all points in the United Statesan‘’ aada, and drafte 
drawn in the United States or foreign countries 
including South Africa. 


INTERNATIONAL CHEQUES, 
CATES OF DEPOSIT. 
Buv and sell Bills of Exchange and 


CERTIFI- 


re make cable transfers on all points. 
Credit Issue Commercial and Travelers’ Credits, 
* available in all parts of the world. 


Brown, Shipley & Co., London. 
THE NATIONAL BANK OF COMMERCE 


IN ST. LOUIS 





Capital, Surplus and Profits, $18,000,000 
Depesits, 60,000,000 
OFFICERS 
C. Blarcom, Pres. B. F. Edwards, Vice-Pres. 
Vice-Pres. J. A. Lewis, Cashier. 






W. B. Cowen, Asst. Cas. 

F. W. Wrieden, Asst. Cas. 
J.W. Reinholdt, Auditor. 
Geo. R. Baker, Asst. Cas. 





Bank of Chicago 
with ample capital, large 
resources, exceptional par 
arrangements and favorable 
connections in all parts of 
the world, cordially invites 
the accounts of conservative 


people. 
Capital and surplus 


$15,000,000 





\ repens BANK OF COMMERCE 


IN NEW YORK 





$25,000,000 
$10,000,000 


CAP ITAL, = 
SURPLUS, - 





Accounts ofMerchants,Corporations 


Banks and Bankers solicited. 





A.0. BROWN & CO., 


30 BROAD STREET, 
Members of N. Y. Stock and Principal Exchanges. 
WIRES TO PRINCIPAL CITIES. 


BOSTON SAFE DEPOSIT 
and TRUST COMPANY 


BOSTON, Mass. 


Capital . . . - - $5,000,000 
Surplus (Earned) . . 2,000,000 
Transacte a General Trust and Banking Business. 
KNAUTH, NACHOD & KUHNE 
NEW YORK 


BANKERS 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 

















Letters of Credit and Travelers’ Checks for Domestie 
and 7 Use.—Deposit Accounts, Subject 
te Check, Received on Favorable Terma. 





Don’t Let Your Profits Run Away! 


@ Protect them by means of our Bond of Credit-Indemnity. 


excess losses through the insolvency of your customers. 
It is the Credit Man’s best friend. 


book accounts. 


It guarantees you against 


It furnishes collateral on your 


Q If this year was a good year with you, next year may be your bad year. 
It’s interesting and it tells the ‘story. 


qd Write for our free booklet. 





The American Credit-Indemnity Co. of New York. 


ST. LOUIS 


S. M. PHELAN, President 


ALL PRINCIPAL CITIES 


NEW YORK 


E. M. TREAT, Vice-President and Secretary. 








CAMERON CURRIE & SO- | FISSISSIPPI YALLEY TRUST CO. 


BANKERS, 
Oetroit, Mich. 





MEMBERS OF 
New York Stock Exchange; 
Boston Stock Exchange ; 
Chicago Stock Exchange ; 
e 7, 


New York Produce Exchange; 
Chicago Board of Trade. | 


THE GIRARD NATIONAL BANK. 





OF PHILADELPHIA 
Capital, $2,000,000 Surplus and Profits, $3,600,000 
Deposits, $28,500,000 


OFFICERS 
FRANCIS B. REEVES, President 
RICHARD L. AUSTIN, Vice-President 
THEO. E. WIEDERSHEIM, Second Vice-Pres’t 
JOSEPH WAYNE, JR., Cashier 


sT. LOUIS 
Capital, Surplus and Profits 
$8,400,000 


Transacts a General Financial and Fiduciary 
Business. 














DIVIDENDS. 





_— 


AMALGAMATED COPPER COMPANY. 
42 Broadway, New York, April 16, 1908. 

At a meeting of the Directors of the Amalga- 
mated Copper or a dividend of ONE-HALF 
OF ONE PER CENT. (72 of 1%) was declared, 
payable May 25, 1908, to steckholders of record 


on the —. of the Company as of 3 o'clock P. M., 


April 23, 190 
A. H. MELEN, Secretary and Treasurer. 








The American Finance & Securities Co. 
INVESTMENT BONDS 


S NASSAU STREET 


NEW YORK 








CUBA. 


NATIONAL 
BANK OF CUBA. 


$5,000,000.00 
700,000.00 
15,000,000.00 





CAPITAL, . 
SURPLUS, - 
DEPOSITS, - 


HEAD OFFICE HAVANA 





BRANCHES 
In Thirteen Principal Cities in Cuba. 


COLLECTIONS 


The Union National Bank 
OF OLEVELAND 
CAPITAL, $1,600,000 SURPLUS, $800,008 

DEPOSITS. - - $12,500,000 


E. H. BOURNE, President. 
L. MCBRIDE H. C. CHRISTY J. F. HARPER 
Viee-Pres. Vice-Pres. Vice-Pres. 
E, R. FANCHER, Cashier. . 








G. A. COULTON, Asst. Casa. W. E. WARD, Asat. Cas. 








DUN’S 


April 18, 1908.} 


REVIEW. o 








DUNS REVIEW 





A Journal of Finance and Trade. 





PUBLISHED ON SATURDAY 


BY 


R. G. DUN & C0., THE MERCANTILE AGENCY, 


290 BROADWAY, NEW YORK. 








SUBSCRIPTION, $2.00 PER YEAR. 
‘EUROPEAN SUBSCRIPTIONS (Including Postage) $3.00 








Entered at the Post Office. at New York, as second class matter. 
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THE WEEK. 





Easter trade and generally favorable weather accelerated 
retail distribution of merchandise, but there is no evidence 
of increased activity in preparation for future business, nor 
are manufacturers disposed to operate more extensively. 
In fact, some net curtailment of output is noted, and more 
reductions in wages have occurred, particularly at textile 
plants. Prices of commodities are lower at the leading ex- 
changes dealing in farm staples in response to encouraging 
crop reports, and transactions were reduced by the holi- 
days. There is an increased demand for farm hands, and 
some disputed wage scales have been signed, but little 
change can be discerned in the total number of unem- 
ployed. Postponed structural work is stirted very slowly, 
although the money market is so easy that gold is being 
exported in the face of an exceptionally heavy favorable 
balance on merchandise account. Exports in March ex- 
‘ceeded imports by over $52,000,000, and for the last week at 
this port alone exports declined $2,983,636 in comparison 
with the same week last year, while imports fell oft $6,955, - 
447. Railway earnings in the first week of April were 14 
per cent. less than a year ago, reports of freight movement 
being irregular, as is the case with all commercial news, 
some northwestern and southwestern centers reporting 
much better conditions than other sections of the country. 
Prices of securities are little changed for the week, recent 
advances being maintained despite a very small volume of 
business, to which may be attributed part of the 32.2 per 
cent. decrease in bank exchanges at New York as compared 
with the same week last year. At other leading cities the 
loss was 13 5 per cent. 

Only a moderate tonnage of pig iron has been taken 


‘during the past week, and merchant furnaces have made 


‘concessions in order to get business, but the meeting of iron 
producers has tended to steady the market. Some sales 
for export are recorded, although much less foreign business 
has been consummated than was at first stated. Furnaces 
in the Pittsburg region produce a little more freely, but new 
orders are not as frequent as during the first three months 
of the year. In finished steel the lighter lines, such 


as tin plate and wire products, still command most 
attention, and there is considerable business pending 
in pipe for oil interests on the Pacific coast Some 
standard rails were ordered by a prominent system and 
some business in light rails is reported, although at low 
prices for rerolled rails. Concessions were also granted on 
structural steel, of which the tonnage does not increase as 
rapidly as expected with the advancing season. The readi- 
ness with which deliveries can be made in almost all de- 
partments of the industry and the easier terms available in 
some Cases encourage prospective purchasers to delay. 

Primary markets for textiles are in better financial condi- 
tion because more bills are being discounted, but jobbers 
are doing a limited business and reports from roadmen are 
not gratifying The chief drawback in the cotton goods 
situation is the question of quotations, concessions being 
granted so readily that purchases are naturally confined to 
immediate needs. These methods are reducing stocks in 
some positions, while curtailment of production prevents 
accumulation at the mills. Negotiations for cotton 
goods that were nearing consummation have been 
dropped because of the further severe fall in price 
of raw material, which encourages the purchaser to an- 
ticipate still better terms, while manufacturers expect that 
maintenance of prices will soon bring out many orders for 
spot goods. There is no encouragement in the outlook 
for export trade in the near future As to woolens, the 
demand for certain descriptions of men’s wear continues 
gratifying, but duplicate orders for fall goods still await 
results from clothiers’ salesmen on the road. Demands are 
most urgent for brown and tan fancy worsteds in light 
weight spring goods. 

Footwear markets at the East are quiet. the jobbing de- 
mand from all sections being backward. Salesmen at the 
West and South report a poor business in samples for the 
next season, and duplicate orders for spring and summer 
goods are limited. Factories at the West, especially St. 
Louis, are cutting on a relatively larger ecale than New 
England. Tan shoes are in greatest demand, but staple 
lines are dull and tending downward in price. Manu- 
facturers of brogans in Pennsylvania report some 
improvement in trade, and purchase heavy upper and sole 
leather more freely. Although there is a better demand 
for nearly all kinds of leather, tanners usually make 
concessions, and the large buyers of hemlock sole secure 
deliveries at about one cent below the prices current a few 
weeks ago. More business is recorded in belting butts, but 
sales are still on the basis of 35 cents, and some not quite 
up to standard have sold a full cent lower. Stocks of hides 
are pretty well cleaned up at western packing points, which 
tends to strengthen the tone, current saltings commanding 
good prices. 

Prices of farm staples went still lower this week, cotton 
falling below ten cents for spot middling uplands. Wheat 
was extremely irregular owing to conflicting reports of 
weather conditions in the Southwest, and when rain in 
Kansas took the May option once more below the dollar 
mark improved export purchases caused some recovery. 
Flour output in the Northwest increased, but a local mill 


was abandoned. Western receipts of wheat for the week — 


were 1,724,733 bushels, against 3,705,484 a year ago, while 
exports from all ports of the United States were 2,204,536 
bushels, flour included, compared with 1,774,508 in 1907. 
Arrivals of corn at primary markets were only 1,829,487 
bushels, against 2,764,813, and Atlantic coast exports of 
344,672 made a very poor comparison with the 1,249,201 
bushels sent abroad a year ago. 

Liabilities of commercial failures thus far reported for 
April amounted to $8,037,805, of which $3,377,625 were in 
manufacturing, $2,653,217 in trading and $2,006,963 in 
other commercial lines. Failures this week numbered 262 
in the United States against 186 last year, and 26 in Canada 
compared with 21 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—There is no falling off in commercial improve- 
ment, but there is little distinct gain, and the week has 
been a quiet one all around. Wholesale branches are waiting 
for a larger retail movement, weather conditions having been 
unfavorable for expansion in the latter direction. Industrial 
reports are a little more favorable in woolen goods, but there 
is no improvement in cotton goods, the curtailment of pro- 
duction continuing, with no immediate prospect of aresump- 
tion of activity. The dry goods jobbing trade is slack, sales 
in most departments running behind last month: Wholesale 
clothing houses will send out their salesmen after Easter and 
expectations are for a fair business. A quiet market for 
pig iron is reported this week, last week’s spurt proving 
temporary. New business in finished ateel is coming for- 
ward slowly. Shoe factories are nearing the end of the 
spring run and many have shut down for stock taking. 
Lumber inquiry is moderate, and the few contracts on the 
market are being actively competed for. The severe fire in 
Chelsea will no doubt cause a good demand for building 
materials when the work of rebuilding commences. In the 
flour trade there is slightly more activity on domestic 
account at low mill prices, and exporters have put through 
more business, including some in spring patents, the first of 
the kind for several months. The grain trade continues 
dull. Dairy products are easy under large offerings. Pork 
products and fresh meats are steady. The money market 
continues quiet, with call loans at 24 to 3 per cent. and time 
loans at 44 to 5} per cent. 

Philadeiphia.— Wholesale dry goods houses report a 
slight improvement in sales and collections. Trade during 
the past week with jobbers of piece goods has been quiet, 
but collections are fair. Jobbers of notions report a slight 
increase in sales. Manufacturers of cloaks and suits have 
had only a fair season. Millinery sales at wholesale are 
steadily improving and payments are fairly prompt. 
Manufacturers are buying wool a little more freely to meet 
current requirements, aad the market is firm on fine grades, 
but there is still some surplus of the lower grades, which are 
below the market. A large amount of labor and machinery 
is idle in the textile industries. The leather market re- 
mains firm and steady and there is a good demand for 
heavy grades; stocks are ample. Glazed kid is in better 
demand, several good sized orders having been filled. 
Shoe jobbers report trade dull; only moderate sales are 
noted to fill immediate orders. There is a considerable 
demand for colored oxfords, which are not in sufficient 
supply. In drugs and chemicals trade is fairly active. 

In iron and steel, buying continues along narrow lines. 
Pig iron is dull and the demand for finished material is 
confined mainly to a small tonnage. Structural materials 
are moderately active, and steel plates are in moderate de- 
mand and prices are steady. ‘Anthracite coal is in good 
demand, especially for domestic sizes ; bituminous is fairly 
active. Dealers in electrical goods report a fair volume of 
business and stove trade is norma]. The building trades 
show some improvement, but there is only a moderate 

amount of work atthe present time. There is some im- 
- provement in lumber, especially in the demand from out-of- 
town customers, and the movement is more brisk. Very 
little stock is being moved by brick and cement manufac- 
turers and pricesare high. Paint trade in a'l branches, 
from the manufacturer to retailer, is fair, and the prices are 
firm. Spirits are moving quietly and whiskeys are selling 
in small lots for immediate use, but the withdrawal of new 
goods still continues. The tobacco trade continues quiet, 
and very few sales are reported in domestic tobaccos and 
inquiries are light. Sumatra and Havana continue to be 
sold in small lots to meet immediate wants. Cigar manu- 
facturers are doing a moderate business, but are baying 
closely and for requirements only. Groceries continue 
quiet and prices are slightly in favor of the buyer. Sugars 








are firmly held at the advance of ten points; trade is quiet. 
Coffees and teas are quiet and prices are unchanged. 
Money rates are reported at 4} to 5 per cent., with a fair 
demand. 

Pittsburg.—Trade is quiet and buying is on conservative 
lines. Retail merchants report that spring trade is slow 
and that jobbers are strict in granting credits. Collections 
are slow and money conditions are not satisfactory. There 
is a fair demand for dry goods; country merchants are the 
principal buyers, with little purchasing for future delivery. 
The lumber market is dull, and the demand for both hard 
and soft woods is light. Building operations indicate little 
immediate increase in the call for lumber. Hardware is 
quiet and retailers are taking lightly of spring lines. The 
coal market is slow, as practically all of the mines in the 
district have been idle; efforts to resume mining, pending 
conferences in regard to the wage scale, have not been 
successful. 

Baltimore.—The volume of orders received by whole- 
sale houses for the week was better than expected. Job- 
bers of dry goods and notions are doing a fair business, val- 
ues are firmer and reports from interior merchants indicate 
that retail trade in their sections thus far has been satis- 
factory. The demand for winter clothing at wholesale has 
not fully opened, though salesmen on the road find little 
difficulty in selling their regular customers, but not as 
largely as in former years. Straw hat factories are very 
busy and there is no indication that sales for the current 
season will be reduced. Business in soft and stiff hats, 
however, is not sogood. Jobbers of boots and shoes report 
filling in orders of light volume. Business with harness. 
manufacturers is not up to expectations, and prices are un- 
settled and tending lower. There is no perceptible falling 
off in the demand for millinery, both jobbers and manu- 
facturers being well employed. The leaf tobacco market is 
demoralized, with values rapidly declining, and dealers 
show little disposition to place orders. While current busi- 
ness in paper and stationery is of fair proportions, the pros- 
pect for the future is unsettled. There is very little activity in 
bituminous coal, due largely to the closing down of factories 
in various sections; prices are low. Agitation of high 
license and local option laws has had a bad effect on the 
liquor trade, which is below the usual volume at this time 
of the year. Collections are for the most part slow, and 
money is in strong demand at 6 per cent. 

Atianta.—Some improvement is noted in nearly all lines. 
of trade. Seasonable goods are in fairly active demand 
and the volume of business is about normal for the season. 
Collections are coming in fairly well. Retail trade continues 
good. 

New Orleans.— Improvement in trade is very slow. In 
some lines business continues quiet, but in others the move- 
ment is of fair proportions for the season and quite up to 
expectations. Retail trade is fair, but collections are gen- 
erally slow. Weather conditions continue favorable and 
the crops, especially sugar and rice, are making good pro- 
gress. There is very little trading in rough rice, receipts. 
being comparatively light, for the season amounting to 
1,175,134 sacks, against 1,146,561 last year; receipts of clean 
rice are 512,713 pockets, against 537,110 last year. The 
market for clean rice has been firm, although the movement 
is comparatively light. The market for plantation sugar 
continues firm, with a fairly good demand. 

Louisville.—The outiook is encouraging and business 
was fair all the past week. Heavy rains have inter- 
fered with river and country transporation. Shoe factories 
report larger deliveries than last year and fall orders are 
more plentiful, but collections are slow. Furniture facto- 
ries complain of few orders. Tanners are still thirty per 
cent. under last year. Lumber sells more freely. There 
is no special movement for Kentucky whiskey, and sales are: 
confined almost exclusively to the immediate necessities of 
the trade. 
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Chicago.—Easter trade rose to satisfactory proportions, 
and retai! sales generally reflect seasonable advance, warmer 
weather stimulating the demand in most lines. Higher 
temperature throughout the West is accompanied by wider 
demand for light weight apparel and there is an increase 
in the volume of re-orders, involving prompt shipment. 
Many country merchants find the absorption much better 
than was figured upon in advance and are now in the 
markets for goods, some of which are difficult to obtain. 
Buyers from northwestern points order more freely in 
the principal staples and report their local condi- 
tions bright, there being a larger inflow of settlers, 
and many new towns sprir ging up along the routes of rail- 
road extensions. Shipments by wholesale houses continue 
exceptionally large of dry goods, food products, hardware 
and housewares. Traveling salesmen forward better orders 
in clothing, woolens, footwear and furniture for fall deliv- 
eries, and the outlook is more encouraging with the favora- 
ble conditions in agriculture. Improvements upon the 
farms and new machinery now being acquired involve 
heavy outlays, and sprivg work affords much employment 
at good wages. The movement of crops is better than a 
week ago and prices obtained remain high fur grain, while 
live stock is slowly inarketed at a sli ghtdecline. Shipments 
of provisions exhibit some falling off, toreign orders being 
lighter, but there is more strength in the market for hides 
and wool is in improved request. Mercantile collections be- 
come steadier, bank deposits increase and there is more 
general demand for commercial paper. 

Seasonabloe advance appears in construction and outdoor 
work and tbere is increased activity in real estate and new 
buildings. Shipments of lumber show gain and more 
hands are employed in the yards and at planing mills, 
but prices of both soft and hardwoods fail to recover as ex- 
pected, there being more pressure to reduce stocks on 
hand. Pig iron production remains largely curtailed and 
few important orders are placed, but more businese appears 
in 1 ails and structural steel. The total movement of grain at 
this port, 7,283,902 bushels, compares with 5,918,908 bushels 
last week and 9,289,308 bushels a year ago. Compared with 
1907 decreases appear in receipts 8 percer t. and in shipments 
33.2 per cent. Live stock receipts were only 215,101 head 
against 236,934 head last week and 280,688 head in 1907. 
Receipts of hides were 1,875,576 pounds, against 1,450,376 
pounds last week and 1,913,513 pounds last year. Lum- 
ber receipts, 31,119000 feet, compare with 25,925,000 
feet last week and 52,214,000 feet a year ago. Other 
receipts, compared with the corresponding week last 
year, increased in oats, barley, seede, dressed beef, 
cheese, butter, eggs and wool, and decreased in flour, 
wheat, corn, rse, broom corn, pork, lard, cattle, 
hogs and sheep. Compared with the closings a week ago 
cash prices are unchanged in ribs, hogs and flour; higher 
in wheat, $ cent a bushel, corn and oats, each 4 cent; and 
pork, 124 cents a barrel; and lower in lard, 5 cents a tierce; 
choice cattle, 10 cents a hundredweight; and sheep, 35 
cents. New buildings, $1,696,000, compare with $1,049,400 
last week and $874,850 a year ago. Real estate sales were 
$2,552,091, against $2,369,736 last week and $3,341,696 in 
1907. 

Cincinnati.—Retail trade was very fair during the past 
week. There has been a fairly active movement in dry 
goods, with liberal orders from traveling salesmen, and 
house trade is good; more attention is given by retailers to 
purchases for forward delivery. Wholesale millinery busi. 
ness is not up to last year. Manufacturers of shirts and 
shirtwaists report a fair business. The movement of pig 
iron is solely on orders for immediate shipment and is 
small; on this limited business prices are maintained, de- 
spite some rumors of cutting. Flour at wholesale is in 
light demand, with ample offerings. Business in provisions 
is fair. The whiskey market is quiet, but firm. Collec- 
tions are good. 


Cleveland.—Conditions in various lines show improve- 


ment and the outlook is decidedly better. In iron and steel 


the demand is fair and prices are firm. Dealers in lumber 
and building materials report an increased demand and 
there is more activity in building lines. Manufacturers of 
cloaks and suits have about closed their business for the 
season and report having done a satisfactory trade. The 
volume of business with clothing manufacturers is less than 
a year ago and they report collections generally slow. 
Weather conditions are favorable and public improvements 
afford considerable employment for labor. 

Toledo.—More favorable spring weather has slightly in- 
creased business, especially in seasonable clothing, shoes 
and millinery. Makers of women’s wear are fairly busy with 
re-orders, but sales are small in amount, indicating a desire 
to cover only immediate requirements. There is some in- 
crease in the business of malleable iron manufacturers, 
makers of bicycles and metal toys, but the local production 
ot pig iron is at a standstill, and the furnaces will not be 
blown in for several months. Lake trade is quiet. Build- 
ing operations show some increase, but are etill far behind the 
same period in 1907. Preparations for spring seeding in 
the farming districts causes some falling off of trade. Agri- 
cultural implement dealers report a fair call for their line. 
Umbrella makers are working full time, but in other lines 
there is much unemployed machinery. Col'ections are slow. 

St. Paul,.—Higher temperature accelerates distribution 
of spring mercha:dise and the week discloses a more active 
supplemen‘ary demand in dry goods, clothing, hats, furnish- 
ings and women’s wear. Millinery jobbers continue busy 
and report a very satisfactory season. There is an active, 
steady demand for footwear. Manufacturing departments. 
operate full time and in many cases deliveries cannot be 
made as promptly as desired. Harness trade expands. 
steadily and sales now are equal to the volume of last year. 
Continued improvement appears in the demand for hard- 
ware and building materials, and paints are more active. 
Wholesale drugs and chemicals are steady and demand 
normal. Jewelry and notions are quiet. Groceries are 
fairly active. Collections are more prompt. 

Minneapolis.—Wheat seeding is progressing under 
favorable weather conditions, and merchants in the wheat 
growing sections who are closely in touch with soil condi- 
tions and acreage are beginning to place orders much more 
freely than heretofore, and report the outlook as very prom- 
ising. Merchandise sales are of fairly liberal proportions, 
and, while not up to the corresponding months of 1907, are, 
as a rule, fully up to and ahead of 1906. Collections are 
slow, but improving. Lumber shipments for the week are 
3,072,000 feet. 

Omaha.—Dealers in all lines are busy with spring busi- 
ness, and while merchants generally are conservative and 
the farmer is disposed to withhold his products, confidence 
is gradually restored. Dry goods dealers report a continued 
good business, and there is considerable improvement in the 
boot and shoe line. There is a fair demand for all kinls of 
builders’ hardware and grocers report an active trade. 
Weather conditions are favorable for crops and collections 
have improved materially in all lines. 

St. Louis.—Seasonable weather is exerting a favorable 
influence over the retail trade, which is active. In leading 
wholesale lines business is only fair at most, with a slight 
increase in orders for future delivery. In dry goods, orders 
for immediate and future delivery are increasing, while in 
footwear the gain is quite marked, and business from some 
sections of the country is slightly above that of last year. 
Collections are fair. The grain market is active, with fluc- 
tuations numerous and of a wide range. Spot cotton is slow 
and $c. lower. Exporters and domestic buyers of flour are 
making but light purchases and prices are barely steady. 
Pig lead and spelter are slow, but firm. Lumber receipts 
are increasing, and good stock rules steady. Receipts of 
live stock are not up to the average, while prices are fluc- 
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tuating to some extent. Loanabl3 funds are plentiful and 
the demand for time money is only moderate; rates are 
weaker and range from 5 to 6 per cent. Commercial paper 
is discounted at 5} to 54 per cent. 

Kansas City.—Retail Easter trade has exceeded that 
of last year in most lines. Wholesale trade conditions are 
excellent, many jobbers having about all they can do, par- 
ticularly in agricultural implements and vehicles. Collec- 
tions are fair. Reports of the wheat crop continue to be 
most favorable except in extreme western Kansas where 
rain isnceded. Wheat was bearish and the market lacked 
life. Corn was higher and oats dull. Cattle, hogs and 
sheep were lower; horses and mules stronger The money 
market is easy and collections are satisfactory, with deposits 
holding up well and eastern exchange scarce and in 
demand. 

St. Joseph.—Conservative buying continues the rule, 
but orders for summer and fall shipment make a fair ag- 
gregate. Current business in the textile trades is some- 
what below normal Demand for shoes holds up well. 
Wholesale milliners report an average business, and hard 
ware, saddlery, grocery and drug jobbers report a eteady 
and satisfactory trade. Retail trade, stimulated by season- 
able weather, shows decided improvement and collections, 
as a rule, are fair. 

San Francisco.—Crop conditions in this State vary. 
The rainfall since March 5th has been unusually light and 
Scattering, and the precipitation for the season to date is 
below normal There have been many days of north 
winds, cool weather and several frosts in the more northern 
and central portions. Even the South has not escaped and 
some injury has been done to fruit and vegetation, espe- 
cially on the low lands. These frosts occur annually at 
this season, and as fairly good crops have never failed it is 
reasonable to expect a good average output this year. 
There is little improvement in real estate, and building 
permits in March show a value of $2,954,300, and for the 
first quarter $7 616,700, against $5,175,900 and $14,754,700, 
respectively, for the same periods last year. The improved 
prices for raw sugar is hurrying the crop to market. Re- 
ceipts from the Hawaiian Islands for March were 54,359,- 
300 pounds, against 38,290,600 pounds last year. 





Trade Conditions in Canada. 


Montreal.—The shipping season will open in a week or 
80, and steamships leaving the other side for the St. Law- 
rence are reported as carrying only moderate cargoe., while 
the demand for outward freight space is much lighter than 
last spring. Somewhat improved weather conditions have 
helped Easter trade with city retailers, but the general 
wholesale movement continues restricted. In the dry 
goods trade sorting orders are fairly numerous, but do not 
aggregate any great volume. For general hardware the 
demand is quite moderate as compared with a year ago, 
and paint and oil men report a shortage in orders, largely 
due to the decline in building operations. Hide dealers re- 
port a little more enquiry from tanners, but no increase in 
actual business is noted as yet, and stocks in store are 
pretty heavy. For No.1 beef hides are still quoted at 7 
cents and 13 cents for No 1 calf. The demand for leather 
from local boot and shoe men continues moderate and 
British markets do not favor an active export movement. 
Last week’s advance in refined sugars is firmly maintained. 

Hamiilton.—Seasonable weather has stimulated busi- 
ness in retail lines and sales so far this month make a 
satisfactory showing. With jobbers in groceries and hard 
ware and with manufacturers of clothing, textiles and fog 
wear, the demand is only fair and collections are 
Construction and other building operations are increas 
but contractors do not look for as active a season as in 19@. 
Produce and grain are in ample supply andthe demandfis 
good, with prices firm. 
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BANK EXCHANGES. 


Bank clearings indicate much the same restriction in 
payments through the banks as in recent preceding weeks, 
total bank exchanges this week at all leading cities in the 
United States being $2,055,237,268, 26.1 per cent. less than 
in the corresponding week of last year. The loss continues 
very heavy at New York, where the reduced volume of 
stock market operations this year curtail bank clearings 
materially. There are also considerable losses at all cities 
in the East and South and at San Francisco; in the Middle 
West a number of cities again show gains or only a trifling 
loss, showing that settlements through the banks are well 
up with preceding years. Figures fur the week, and average 
daily bank exchanges for the year to date, are compared 
below for three years: 















































Week Per Week Per 

April 18, 1907. Cent. Apml 19, 1906. Cens. 

$181.068,700 —23.3 $149,438,02 — 6. 

153.979,764 —24.8 170,989,849 —32.5 

28,613,117 -~—-21.4 24,976,329 —10. 

55,771,766 —27.4 47,436,080 —14.7 

30,518.050 —19.2 25,687,350 — 4.0 

18,67%,651 19.5 15,996.726 — 5.9 

234,815565 — 0.1 211,150,116 +11.1 

20,961,497 —10.9 15,947,417 +17.1 

62,173,644 + 2.0 57,725,358 + 9.8 

32,014,376 +18.1 24,830,478 +60.3 

13,291,809 —18.2 12,524,457 —13.2 

17,468,407 —17.4 17,101,616 —15.7 

48,295,542 —20.4 (SHE Se aE A fm 

$776,451,379 $897,550,888 —13.5 $773,803 ,807 _ 4.6 
1,278,785,839  1,884,865,148 -—32.2 2,015,874,651 —36.6 


--—- —_———— ——S ee ———-— a 


Total all ...$2,055,237,268 $2,782,416,036 -—26.1 $2,789,678,458 —27.7 
Average Daily: 
April to date ... $346,329,000 $477,656,000 —27.5 $485,380,000 —28.6 
March .......... 334,107,000 519.562,000 -—35.7 442,124,000 —24.4 
February ....... 337,922,000 487,052,000 —30.6 523,568,000 —35.3 
January ........ 392,860,000 526,783,000 —25.4 584,577,000 —32.8 


« No clearings. 





THE MONEY MARKET. 


Striking changes have occurred in the financial situation 
since last year, rates now ruling as remarkably !ow as they 
were phenomena!ly high in 1907. It is only the normal 
course, however, a great business disturbance always pro- 
ducing contraction of undertakings and the accumulation of 
capita] in the banks because there is no need for the normal 
supply to meet current expenses. Fewer employés and 
lower wages in many industries have reduced pay rolls, 
while new work is deferred until confidence becomes more 
general. Net receipts of cash from the interior since January 
by New York banks have been over $80,000,000, and the 
associated bank statement last Saturday showed $43,000,000 
in excess of the 25 per cent. reserve required by iaw. 
This large surplus has been accumulated in spite of the 
fact that whenever money gets below 2 per cent. on call 
the outside banks and trust companies transfer many 
loans to the Clearinz House institutions. The contraction 
of borrowing has been very great as compared with the 
same time last year in the local banks and trust companies 
outside the Clearing Huuse amounting to about $250,000,000, 
which is only partially offset by an increase of $88,000,000 in 
the associated bank loans. Negotiations have been com- 
menced that may lead to large shipments of gold to Paris, 
the ease of money and the strength of sterling exchange 
bringing the situation to the point at which a profit may 
be figured on exports. The Paris check rate at London has 
ruled so low that it is evident that the French center is seek- 
ing to obtain gold, yet it has not been possible to get the Bank 
of 6 to pay interest in transit. The German situation 
so suggests that gold may go from New York to Berlin by 
way of Paris. If shipments get fairly started it may be 
difficult to check the outgo, even if the Secretary of th 
asury callsin a large amount of Government deposits, 
because the supply of money is so large in the banks that 
rates are almost nominal. If accommodation were offered 
as freely as the supply would permit, call rates would 
quickly fall to 1 per cent., and even the present low position 
is only maintained by withholding funds. On regular opera- 
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tions the Treasury continues to fall behind, disbursements 
steadily exceeding receipts, but gross stocks of gold attain 
new high records each day. _If the sale of bills against the 
small amount of gold engaged for export should depress ex- 
change, the outgo will not be heavy just now, as the demand 
for remittance is limited by reduced imports of merchandise. 

Call money has ruled very easy at 1} to 2, most new 
business being placed at 14 per cent. Time money is in 
abundant supply and light demand, transactions being re- 
corded at 24 per cent. for sixty days, 2% to 3 per cent. for 
ninety dass, 34 to 34 for four months, 33 and 4 per cent. up 
to six months, and 44 to 4% for loans running one year. 
Althcugh there is still a large :upply of commercial paper, 
the plethora of cash is n aking it easier to borrow in mer- 
cantile channels, and local institutions no longer permit in- 
terior banks to get most of th:s business. There is still a 
pronounced preference fr short maturities, however, and 
the quality ot endorsements receives careful scrutiny. Rates 
range from 4 to 5 per cent. accurding to names and terms. 


FOREIGN EXCHANGE. 

A good demand for remittance by Tuesday’seteamer pro 
duced a firm opening in the fureign exchange market this 
week, the higher quot tions in conjunction with the easier 
money market again starting discussion of the probability 
of gold expurts. But the market was narrow and largely 
professional. Paris is still getting practically all the gold 
Offered at London, the sterling rate ruling at abou’ 25 francs 
13 centimes. On Wednesday the first engagement of gi ld 
for export was announced, and another on Thursday, each 
amounting to $1,000,000, ana estimates of the total outgo 
that would follow ranged from $20,000,000 to $30,000,000. 
It is probable that the extent of the shipments will depend 
upon Treasury withdrawals of public deposits and the in- 
ducements offered by continental banks. Closing rates of 
exchange each day were as follows: 


Sat. Mo eB. Thurs. Fri 

Keine 4.384% 484% 4.8414, 4.84% 4.84% wished 
<A 4.86% 4.86% 4.87 4.8745 4.8748 sanake 

ia neem 87 4.8743 4.87% 4.87%, 4.87% shinai 

elit tate A die 95% 95% 95.31 95.31 956.31 anil te 
a le 5.16% 5.16% *5.15% *5.155 *5.15% miocinntiel 





DOMESTIC EXCHANGE. 

Rates on New York follow: Chicago, 40 cents premium ; 
Boston, 25 cents discount; New Orleans, commercial 25 
cents discount, bank $1 premium ; Savannah, buying at 3-16 
cents, selling at par; Cincinnati, 10 cents premium; San 
Francisco, sight 74 cents premium, telegraphic 10 cents 
premium; Charleston, buying at 4 cent discount, selling at 
1-10 cent premium; St. Louis, 50 cents discount. 


SILVER BULLION. 

British exports of silver bullion up to April 2, according 
to Pixley & Abell, were £2,521,208, against £4,216,108 last 
year. India received £1,941,438, China £501,400 and the 
Straits £78,270. Last year £4,043,558 went to India and 
£172,550 to the Straits. Somewhat higher quotations have 
prevailed for silver bullion both here and abroad, and the 
domestic market continues to enjoy the support of Treasury 
purchases for coinage. The quotations each day follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices..........- 25.19d. 25.19d. 25.254, 25.37d. 25.314. ....... 
New York prices ....... 54.50c. 654.620. 54.75c. 65.00c. 54.87¢. ....... 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and .exclusive 
of the $150,000,000 redemption furd, compares as follows: 


April 16, 1908, April 9, 1908. April 18, 1907 
Gold owned........... ,146,2 $54,069,334 $146,790,501 
Silver owned......... 43,762,773 46,253,482 13,576,742 


A considerable decrease appears in net gold holdings for 
the week, but gross stocks of the yellow metal attained a 
new high record daily, closing the week at $1,018,933,380. 
There was a further loss in silver stocks, and the available 
cash balance fell of sharply to $253,308,149. Little alter- 
ation occurred in deposits in the national banks, which 
stand at $191,696,758, exclusive of $12,557,579 to the credit 


ef disbursing officers. In April thus far on regular oper- 

ations treasury disbursements exceed receipts by $6,618,925, 

making a deficit for the fiscal year of $42,294,077. 
FOREIGN FINANCES. 

A loss of £1,879,850 in gold holdings was reported by the 
Bank of England this week, while loans decreased only 
£747,000, making the proportion of reserve to liability 50.06 
per cent. against 51.28 last week. The Bank of France 
gained 19,950,000 francs in gold and reduced loans 31,- 
325,000 francs. More gold is en route for Paris from New 
York, and further engagements are anticipated. Call 
money at London is 2 to 2} per cent. and time loans 24, 
which is also the open market rate at Paris. ‘he Berlin 
quotation is 44, and vigorous eftorts are being made to 
secure guild in Germany. 


NEW YORE BANE AVERAGES 

Again the weekly statement of the associated banks 
makes a very good showing, the surplus reserve rising on a 
relatively Jarger gain in cash than in loans. Every item in 
the average statement increased more or less except bank 
note circulation, although the rise in United States de- 
posits to $43,554 300 was a trifling difference. The report 
of actual changes made a much more striking expansion of 
loans than the average record, while the increase in specie 
and |: gal tender holdings was also much bigger. Both 
quarterly payments and syndicate operations contributed 
to the loan extension, while continued receipts of currency 
from the interior and Treasury disbursements in excess of 
receipts explain the accumulation of cash. Relatively 
smaller increases in loans in the outside institutions were 
due to the low rate of interest that forced borrowers to the 
national banks as usual when call rates are below 2 per 
cent. The statement in detail compares with earlier dates 
as follows: 































































































Week’s Changes. April 11, 1908. April 13. 1907. 

RR csnsecqusnonte Inc. $7,033,100 $1,187,411,800 $1,099,657,100 

Deposits ...... Inc. 11,566,506 1,225 520,91 1,081,661,900 
Circulation ........... ec 674,400 9.598 8¢ 50,238,6 
iicatsecectetneonce Ine. 5,218,400 287,144,600 212,966,3¢ 
Legal tenders .......-. Inc 48,600 32,501,300 73,302,1 

Total cash..........Inc. $5,467,000 $349,645,900 $286 ,268,400 

Surplus reserve ...-.. Inc. 2,575,375 43,265,675 15,852,925 


Actual figures on April 11 were as follows: Loans 
$1,196,766,700, an increase for the week of $17,292,000; 
deposits $1,241,000,100, a gain of $26,626,300; specie 
$291,732,300, an increase of $7,415,200; legal tenders 
$63,725,700, a gain of $1,778,000; circulation $59,502,900, a 
decrease of $495,500. Outside banks and trust companies 
report loans $812,523,200, an expansion of $1,807,800) 
deposits $805,770,300, a reduction of $2,712,700; specie 
$46,342,000, a décrease of $68,300 ; legal tenders $10,766,300, 
a gain of $324,200, 

SPECIE MOVEMENT. 

At this port last week: Silver imports $39,235, exports 
$830,195; gold imports $70,117, exports $30,000. Since 
January 1: Silver imports $1,074,464, exports $11,234,574 ; 
gold imports $14,098,661, exports $889,830. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 262. 
against 288 last week, 267 the preceding week and 186 the corresponding 
week last year. Failures in Canada this week are 26, against 35 the 
preceding week and 21 the corresponding week last year. . Below are 
given failures reported this week, the two preceding weeks, and for the 
corresponding week last year, with the total for each section and the 
number where the liabilities are 35,000 or more : 









































Apr. 16, 1908.|| April 9, 1908. || April 2,1908. | Apr. 18,1907. 
Section. 
Q'Sr5| Total || OVET,| Toral || <2%q0| Total | ¢3\o90| Total 
PES 51 | 106 52 | 115 62 | 115 35 | 88 
 aaamamenass 24 s6 || 20 83 18 64 9 40 
——........ 20 55 || «19 54 22 56 15 47 
ee... 15 || 36 10 32 2 il 
United States... 98 | 2621; 99] 288/]| 102] 267 61 | 186 
Canada ......-.-.- 6 26 || a : 0 : . 
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THE GRAIN MARKETS. 


Exports of breadstuffs in March were officially reported as valued at 
$12,610,008, against $14,233,462 in the year preceding, and $15,531,743 
two yeurs ago. Despite the recent falling off in shipments abroad, the 
total for nine months of the crop year is $43,800,000 larger than in the 
corresponding nine months of the previous year. Exports of wheat in 
March were larger than in the same month last year, both as to quan- 
tity and value, but there was a small decrease in the number of barrels 
of flour, alth« ugh the higher price supplied a greater total value. The 
striking decrease was iv corn, the quantity falling off 7,770,000 bushels 
and the value $3.300,000, despite the much higher quotations prevailing 
this year. Much irregularity in grain prices has followed the circula- 
tion of conflicting reports regarding the weather in leading agricultural 
sections. The only support came from drouth dispatches from the 
Southwest, other news being favorable. Exporters exhibit more 
interest at the lower position of quotations, but seaboard offerings are 
not large Some improvement is noted in the movement of corn, ¢s- 
pecially as to country offerings. A little improvement is noted in the 
flour production at Minneapolis, Duluth and Milwaukee, according tv 
the Northwestern Miller output for the latest week being 272,660 barrels 
against 232,285 barrels in the week prec: di:g, There still appears a 
considerable decrease in comparison with the production of 309,950 
barrels in the corresponding week last year. 

Grain Movement.—Arrivals of wheat at primary markets for 
the week fell far behind similar figures for the same week last year, but 
exports made a close comparison. There was a good gain in the Atlantic 
coast exports of flour. Corn receipts were much smaller than in 1907, 
while the decrease in shipments abroad was still more striking. 

The grain movement each day is given in the followi: g table, with 
the week’s total and similar figures for 1407. The total for the last three 
weeks is also given, with comparative figures for last year. The receipts 
of wheat at western cities since July 1, both years, are appended, with 
latest figures of exports: 





W bheat—-——_—_. Flour. 





























Western — Atlantic h — — 
receipts. x por x eceipts. xports. 
281,278 85,011 18.07 280,602 116,550 
242,207 86,410 25,443 307,950 38,297 

531,154 213.845 35,230 368,810 35,234 
229,239 226,672 18,186 254,680 110 919 

236,049 60,489 31,119 275,845 81 

204,808 76,323 18,248 341,600 42 357 
t eco 1,724,733 748,750 146.304 1,829,487 344,672 
last year.... 3 :705 434 1,001,026 75,573 2,764,813 1,249,201 
Three weeks...... 6,557,028 1,726,180 465,731 8.449,542 1,432,164 
last year..12,115 on 7.392.868 392.032 10,336,842 5,604,230 


Total western receipts of wheat for the crop yearto date are 159,314,836 
bushels, against 205,058,422 a year ago, 209,970,245 in 1906, 186,187,864 
in 1905, 199,762.341 in 1904, and 228,775,446 in 1903. Total exports of 
wheat, flour included, from all United States ports for the crop year 
to date are 141,969,187 bushels, compared with 117,370,126 last year, 
82,234,400 in 1906, 36,343,185 in 1905, 109,725,589 in 1904, and 169,699,963 
in 1903. Atlantic exports this week were 1,407,118 bushels, against 
1,150,455 last week and 1,341,104. year ago; Pacific exports were 728,224, 
against 306,375 last week and 433,404 last year. Other exports were 
69,194, against 197,607 last week and nothing a year ago. 

Total western receipts of corn for the crop year to date are 137,741,574 
bushels, against 160,616,408 a year ago, 146,940,118 in 1906, 145,826,823 
in 1905, 127,507,155 in 1904, and 134,647,081 in 1903. Total exports of 
corn for the crop year to date are 37,835,517 bushels, compared with 
52,118,785 last year, 89,763,254 in 1906, 55,457,433 in 1905, 43,808,222 in 
1904, and 64,676,763 in 1903. 

The Wheat Market.—Exports of wheat Jast week from all 
surplus nations declined moderately in comparison with the correspond- 
ing week of 1907, the chief decrease being in the movement from Russian 
and Danubian ports, while there was a larger decrease as compared with 
the previous week, for which Argentina and the United States were 
mainly responsible. A loss of 1,035,000 bushels in the domestic visible 
supply of wheat made the aggregate 37,763,000 bushels, which compares 
with 51,179,000 bushels at the same date last year, after an increase of 
1,520,000 bushels in the corresponding week. Lack of moisture in parts 
of the Southwest tended to steady quotations of wheat when the week 
opened, but spring wheat seeding was progressing rapidly, and the 
scarcity of cash offerings at the sea coast’did not facilitate export busi- 
ness. A better inquiry for foreign account supplied some support. how- 
ever, and the short account closed out many contracts before the 
extended holiday, which again brought the May option above the 
* dollar-mark.” 

The Corn Trade.—A small gain of 47,000 bushels in the domestic 
visible supply of corn last week made the aggregate 5,794,000 bushels, 
against 11,217,000 bushels at the same date last year, after a loss of 
778,000 bushels in the corresponding week. Quotations of corn have 
continued remarkably firm, the nearby options ruling about twenty 
cents a bushel higher than at the same date last year, to which is due 
the smaller shipments abroad. Doubtless the scarcity and strength of 
corn is partly responsible for the abnormally high position of meats in 
the face of a generally downward tendency of commodities on account 
of quieter trade. Corn has maintained a strong statistical position, stocks 
being light at all points, and this grain has resisted the influence 
usually exercised over its variations by changes in wheat. 


THE CHICAGO MARKET. 

CuicaGo —A fractional recovery in the average values of the leading 
grains has not been accompanied by improvement in the general demand. 
Some effort to establish a lower quotation for flour has not yet suc- 
ceeded, but dealers continue to buy very sparingly and the inquiries 
from abroad do not encourage an increase in production at the mills. 
A weak feature of current dealings is the very limited purchases by 
millers and a light outgo of contract grades. This is mainly attributed 
to the smaller capacity and unusual slowness in receipt of directions for 
shipment. An early opening cf navigation is looked for and this may 
result in an increased forwarding to eastern markets, but it is notable 
that very little vessel room is engaged for grain. Operations in the 
leading cereals for forward delivery bave been exceptionally narrow. 
The high prices of corn and oats discourage cash buyers. and the 
favorable prospect in winter wheat and progress in spring seed- 
ing, together with absence of damage reports, prevent specula- 
tive ventures in the distant options. Agricultural reports this week 
indicate an ample rainfall throughout the Southwest, and warmer 
weather at northern points has favored soil preparations. Crop 
marketings show larger than for last week, but are yet lower than 
at this time last year. A heavy decline occurred in shipments, as 
compared with a year ago, the loss appearing in both corn and oats 
Compared with the closings a week ago, No. 2 red winter wheat is 
quoted at 90§ cents a bushel, against 904 cents; No. 2 corn 664 cents, 
against 56 cents; and standard oats 62) cents, against 513 cents. The 
net changes in cash prices show increases in wheat } cent, and in corn 
and oats each } cent. Contract stocks in Chicago decreased, wheat 
160,206 bushels, and increased, corn 484479 bushels and oats 397,545. 














bushels. Stocks in store this and previous weeks follow: 

Wheat. This week. Previous| week Year a 
No. 1 hard e 3,21 116,456 
Ph, BEL coescees ensectccsdesonss sche 702,407 702, at 1 909,347 
ee” 6,53 6.531 07,502 

, Sika senneesbeguneecascecetesesece 2,670,923 288) 025 8,111,728 
Bee Oe iccckotcocusdawndanessss 40,9 40,958 _ 7,687 
inn scneetapedeunequnctngtetes 3,424,037 “8, 3,584,243 9, 252, 720 
FE ret 479 368,000 526. (000: 
 GHEINNS -cnnccene scccdiccconckas 1,166 4,263. 621 647,000 


Stocks in all positions in store Seieedian in wheat 296,000 bushels. and 
increased, corn 148,000 bushels, oats 622,000 bushels, rye 13,000 bushels: 
and barley 2,000 bushels. Total stocks this week and previous weeks 














follow : 
toc This week. Previous week. Year ago. 
SRE, Bcc cocasedccccscevanees 7,313,000 7,609,000 14,860,000 
Corn, nneebeds eunen 5,627,000 5,479,000 6,753,000 
Vats, gianni ciidiadeiaainiiia 7,992,000 7,330,000 3,492,000 
Rye, ee a aN OREO 202,000 : 89.000 618,000 
Barley, OF i cite Naieiainis Gant 230,000 228,000 469,000 
T. ncieddataccetheaecesiees 21,364,000 20,835,000 25,987,000 


The total movement of grain at this port, 7,283,902 bushels, compares. 
with 5,918,908 bushels last week and 9,289,308 bushels a year ago. Com- 
pared with 1907 decreases appear in receipts 8 per cent. and ship- 
ments 33.2 per cent. The detailed movement this week and previous. 
weeks follow: 


Recel} ts. This week. Previous week. Year ago 
— bushels itinbie adiknde tadiaeiaanan 140,200 119.050 169,176 
seuebeceneeeshecnnscee 1.290,447 1,427,030 1,317,652 
Oats, OD.  Eepdesedeetiuqedeceode 2,125,249 1,573,078 1,899,680 
Rye, e... | geppencedamenantebe ine 14.000 13,000 43,1738 
Rarley, Oe Se eeeseecosesesese --- 379,934 274.400 367 ‘411 
EE Scucdidociencdbiaendennnese- 3,949,929 3,406,558 4.297.097 
pme This week. poets week. Year age 
Wheat, bushels ...................... 318,039 51,672 172,137 
as 3=—  Reneds bros seosooséseee 1,190.302 732 2,055 2.674.419 
Oats, ~ SEF OR SRAAR ILE ete 1,601,865 1,268,379 1,900, it 
Rye, so a nae eR ES 29,209 21,625 62.0 
Bes ppc esccesocecasessseses 194,558 118,619 182867 
che ttnaveete’ deessscetiode 3,333,973 "2,512,350 "4,992,211 


Receipts of flour were 187,786 barrels, against 161,947 barrels last week 
and 220,875 barrels a year ago, and shipments were 130,563 barrels, 
against 107,674 barrels last week and 134,327 barrelsin 1907. Eustbound 
rails hipments of flour were 109,258 barrels,against 136,590 barrels la-t week 
and 120,010 barrels in 1907, and of grain were 2,843,000 bushels, ayainst 
3,324,000 bushels last week and 3,310,000 bushels a year ago. 

The visible supply statement of grain in the United States and Canada 
published by the Chicago Board of Trade exhibits decreases in wheat 
1,035,000 bushels and rye 26,000 bushsls, and increases in corn 17,' 00 
bushels, oats 378,000 bushels and barley 5,000 bushels. Theprincip:l port 
increases in wheat stocks were: Fort William 402,000 bushels; Duluth 
213,000 bushels; Port Arthur 177,000 bushels in store and 21,000 bu-hels 


afloat; Minneapolis, 93,000 bushels. Similar decreases were: Buifalo, 
afloat, 835,000 bushels; New York, 214,000 bushels; Buffalo, 2. 1,000 
bushels; Chicago, 178,000 bushels; Boston, 159,000 bushels; Kansas 
City, 112,000 bushels; Detroit, 108,000 bushels; St. Louis, 68,000 
bushels; Philadelphia, 32,000 tushels; Milwaukee, 29.000 bushels, 


and Toledo, 21,000 bushels. Similar increases in corn were: Chicago, 
455.000 bushels, and Detroit, 45,000 bushels. Similar corn decreases 
were: Baltimore, 125,000 bushels; Peoria, 90,000 bushels; New York, 
63,000 bushels; Milwaukee, 52.000 bushels; New Orleans, 46,000 
bushels; Kansas City, 36,000 bushels, and Minneapolis, 21,000 bushels. 
Detailed stocks this week and in previous weeks follow: 


Stocks. This week. Previous week. Year ago. 
Wheat, bushels............... 37,763,000 38,708,000 51,179,000 
Corn, bushels................. 5,794,000 5.777.000 11,217,000 
Sh, MI, cccnndndsnwenses 11,021,000 10,643,000 9,472,000 
Ms nc cgucccececcsue 532,000 558,000 1,157,000 
Bariey, bushela .............. 3,184,000 3,179,000 2,672,000 
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Provisions were in lighter request for shipment to outside points 
and the eastbound tonnsge exhibits a sbarp falling off. Packing has 
declined, receipts of the raw material being less than a year ago. Cash 
pork advanced to $13.25 a barrel, against $13 12} a week ago; lard de 
clined to $8.15, sgainst $8.20, and ribs show no change at $6.50. Com- 
pared with the closings a week ago, cash prices advanced in pork 124 
cents and declined in lard 5 cents. Eastbound rail shipments of pro- 
visions were only 17,579 tons, against 21,085 tons last week and 22,601 
tonsa yearago. The live stock markets turned easier in values, although 
the receipts have fallen considerably below those at this time last year. 
Compared with closings a week ago cash prices are unchanged for hogs 
at $6.10 a hundredweight; and lower for choice cattle, 10 cents; and 
sheep 35 cents. The receipts of live stock were only 215,101 head, 
against 236,924 head last week and 280,€88 head in 1907. 


THE MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—The flour situation does not improve. Sales booked 
do not equal the output, and buyers are disinclined to make offers for 
other than actual needs. Export trade is practically at a standstill. 
Mill feed is dull and somewhat lower. 





IRON AND STEEL. 


Nominally the position of quotations in the iron and steel industry 
remain practically unchanged, but in numerous instances small orders 
are taken at concessions, and any important tonnage would probably 
find brisk competition and attractive terms. The leading interest, 
however, maintains the general level, and small outside com panies 
secure most of the business, which does not amount to much in the 
aggregate. A few small export orders for pig iron were taken by 
southern furnaces, but this foreign business does not attain the dimen- 
sions rumored. A very low price was made on steel for structural work 
at the West, and iron bars are quoted lower by about 10 per cent. Some 
orders for rails were placed, and more of this business is expected, 
enough confidence being felt to cause resumption of work at some idle 
mills of the Carnegie Steel Company. There is also a fair movement of 
light rails, but low prices are quoted on re-rolled 25 to 45 pound sections. 

Minor Metals.—The tone of the copper market is somewhat 
improved by liberal exports and floods in Montana that will probably 
further curtail production. There ix no increase in domestic consump- 
tion, and European consumers are not eager buyers, but shipments in 
the first half of April were very satisfactory. Stocks and offerings of 
tin are not excessive, but the markets are dull, and option trading at 
London was curtailed by the lengthy holiday, which removed an im- 
portant market factor here. As spot holdings here are controlled by a 
few strong interests there is no fear of tin prices being depressed by 


forced sales. 
THE PITTSBURG MARKET. 

PITTSBURG.—Improvement is slow in the iron and steel market 
and the outlook at present is not as encouraging as it was a month or 
more ago. There is an absence of buying that is felt very severely by 
the mills, and plants that are in operation are not running better than 
one-half capacity or less. Rumors are current of reduction in prices of 
certain finished lines, but there isnp evidence of any official action in 
this regard, although consumers are inclined to ask quotations consist- 
ent with what they regard the present condition of the market. Pig 
iron continues dull, and sales that are made are in small lots for imme- 
diate shipment. There is considerable iron stock in furnace yards and 
consumers find no difficulty in securing material for their immediate 
needs. Bessemer iron remains nominally at $16.75, Valley furnace, 
basic $15.50, No. 2 foundry $15.25 to $15.50, and forge $14.50, alj Valley 
furnace. Coke production and shipments improved last week, but trade 
conditions are practically the same. The independent operators pro- 
duced about the same amount of coke as in previous weeks, but the 
H. C. Frick Coke Co. made a five-day run, which increased the 
total output. Additional -furnaces went out of blast at the be- 
ginning of the week, and the trade is in an _ unsettled 
state. Furnace coke is quoted at about $1.30 to $1.60, and 
some of it has been sold at the former price. An effort is being 
made to hold the price above $1.30, but market and other conditions are 
such that some plants find it convenient to sell at that figure. The 
weekly report of the Connellsville Courier shows 14,251 ovens in blast 
and 23,223 ovens idle, compared with 14,100 active and 23 430 idle ovens 
last week. Production amounted to 147,148 tons, as against 132.418 tons 
the preceding week, and shipments showed a total of 6,033 cars as com- 
pared with 5,780 cars. 

The demand for billets is light, but there is a fair movement in sheet 
and tin bars. Bessemer billets are quoted at $28, Pittsburg, sheet and 
tin bars $29 50, and forging billets $30, Pittsburg. Muck bar is dull and 
there is practically no new business. The mills are doing very little 
and all pig iron muck bar is quoted at not better than $27, Pittsburg. 
New business in plates is exceedingly limited and the business that is 
received by the mills is for small lots for immediate shipment. The 
steel car works have little business on hand and are not specifying for 
much tonnage. Prices are on a base of $1.70 for } inch thick, 64 inch 
up to 100 inch in width, but narrow sizes are reported to be shaded 
from $1 to $2 per ton. The sheet market is quiet and the new business 
expected with better weather has been much below what was hoped 





for. There is a fair run of small orders and the mills have been 
receiving more business than for some time, but the aggregate tonnage 
has not been sufficient to keep the mills working steadily. No. 28 black 
sheets are quoted at $2.50 and galvanized at $3.55. 





HIDES AND LEATHER. 


The rising tendency noticeable a week ago in the hide market has re- 
sulted in advances in both packer and country stock. Considerable ac- 
tivity is noted in the former variety of takeoff, particularly branded 
descriptions. Texas butt branded steers have led in the demand, and 
advanced prices have been paid for both varieties. Back salting 
branded hides have been pretty well cleared up at the important western 
packing points, and in consequence packers are naturally demanding 
good prices for current salting stock. Native steers are firm and higher. 
April takeoff has sold at 10jc., and one of the packers declined to sell 
ahead on that basis. Colorado steers are sold ahead, which limits trading 
in these, but a firm market exists for this variety. Branded cows are 
about the only neglected kind on the packer bide list. Native cows are 
in good inquiry and held firm by all the packers. The country market 
reflects the strength of the packer hide situation. The principal feature 
of late of the country market was a sale by one of the dealers of 10,000 
short haired cow hides held over from last tall and running all weights, 
which moved on a range of 8c. to 8}c., according to weights and selections. 
Buffs are held stronger, with dealers talking 74c. to 7jc. for these, ac- 
cording to percentage of seconds in various lots offered. Buyers are 
refusing to bid over last selling prices on calfskins, but dealers are 
holding for advances, which as yet have not been realized. 

There continues to be a slight improvement in the deman d for leather 
but on most sules effected tanners have been obliged to make con, 
cessions. About all kinds of sole leather continue to weaken, and on. 
hemlock sole large buyers and tanners are from 2c. to <c. apart in their 
views, while small sales are being effected at about lc. under prices 
current two or three weeks ago. The low grades of sole leather are es- 
pecially quiet and in accumulation, and stocks of offal are again in- 
creasing. Moderate transactions in oak sole have been made at cuts of 
2c. from prices current a month ago. More business has been done in 
belting buts on the basis of 35c., and some tannsges not considered 
standard have sold as low as 34c. Prices on harness leather are low, 
and it is reported that sales of No. 2 spready light and middle hemloek 
harness have been made down to 22c. Most of the large harness tan- 
ners have pretty well cleaned out their surplus, however, and owing 
to this fact they look for the market to improve from now on. Top 
grades of side upper hold steady at recent declines, but the market on 
low grade leather is still weak. 

Boots and Shoes.—aA quiet market exists in the East and the 
demand continues decidedly backward from jobbers in about all sections 
of the country. Salesmen in western and southern territory are ex- 
periencing a poor business in samples for next season's styles, and the 
duplicate orders received for late spring and summer goods are of lim- 
ited proportions. Manufacturersof brogans throughout Pennsylvania 
report some improvement in trade and in turn are buying heavy upper 
and sole leather in larger quantities than heretofore. Producers in the 
West, particularly in St Louis, are cutting on a larger scale than here- 
tofore, but trade throughout New England is generally slack. What 
buying is in progress centers on seasonable lines for quick delivery. 


THE BOSTON MAREET. 

Boston.—Demand for eolored goods is the only active feature of the 
shoe market. In other lines there is a quiet business, most factories 
being in need of contracts, though conditions are uneven, some being 
more fully occupied than others. Shipments have fallen off and are 
smaller than for several weeks. There is a moderate trade on the whole 
in upper leather at unchanged prices. Sole leather is fairly active and 
steady. Export demand for upper and sole continues active and some 
fairly large contracts are being booked. Hides are firm and higher. 








THE MEXICAN RAILWAY MERGER. 





For several months four large international banking houses in New 
York City have been working in conjunction with prominent represent 
atives of the Mexican Government on a proposed consolidation of the 
Mexican Central Railway Co. and the National Railroad of Mexico. On 
July 6 of last year a decree was promulgated by the Mexican Govern- 
ment providing for the incorporation, under the laws of Mexico, of a 
new holding company to be known as the National Railways of Mexico. 

Recently the new company was duly incorporated, and a temporary 
organization effected. The board, as at present constituted, comprises 
some of the most prominent men in the financial affairs of Mexico. 
Among them are Jose y Limantour, Minister of Finance; Pablo Macedo, 
President ot the Monetary Commission and the framer of the Republic’s 
new monetary system; Joaquin D. Casasus, President of the Banco 
Central Mexicano and formerly Ambassador to the United States, and 
Guillermo de Landa y Escandon, Governor of the Federal District of 
Mexico. Mr. Macedo has been elected the temporary president. : 

Now Speyer & Co., Kubn, Loeb & Co., Ladenburg, Thalmann & Co., 
Hallgarten & Co., all of New York; Speyer Bros., of London, and the 
Bank Fur Handel Und Industrie and Berliner Handelsgesellschaft. of 
Berlin, as readjustment managers, announce the terms of the plan 
under which holders of the securities of the Mexican Central and of the 
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National Railroad are asked to deposit the same in exchange for securi- 
ties of the new corporation. The $615,000,000, United States currency, 
capitalization of the latter is divided as follows: Prior lien 44 per cent. 
sinking fund redeemable gold bonds $225,000,000; general mortgage 4 
per cent. sinking fund gold bonds $160,000,000, which are uncondition- 
ally guaranteed both as to principal and interest by the Republic of 
Mexico through an endorsement on each bond. Non-cumulative 4 per 
cent. first preferred stock $30,000,000 ; non-cumulative 5 ‘teapege second 
preferred stock $125,0: 0,000, and common stock $75.000, 

The circular of the bankers is addressed to the holders = all but three 
classes of the securities of the National Railroad and to all but one of 
those of the Mexican Central, with which it is not prepared to deal at 
present. Attention is called to the fact, that according to the terms of 
the plan, the new compuny is to become liable for the punctual payment 
of these four classes uf securities, both as to principal and interest. The 
Mexican Government, through owne) 8 of stock, bas, for some five or 
six years, practically contr jied the National Railroxud Co. of Mexico. 
It is now proposed that the new corporation shall acquire the securities 
and stocks of both companies according to the terms of the plan. 





DRY GOODS AND WOOLENS. 


The financia! situation is somewhat easier. A good deal of money 
was due April 10th in the local m rket and the great bulk of this was 
paid. In addition, the discountiny of bills, which has not been a factor 
for some tim», has been in evidence during the last few weeks in 
greater degree than was thought possible. But jobbers are not doing a 
free business at this time; they have sturted their men on the road for 
fall, but their success has not been gratifyir g and naturally the call 
for goods in the primary market bas been very small. Buyers have 
little or no cont dence in the price situation: every time there has been 
any inquiry regarding quotations it has been possible to bring out lower 
offerings, and this has disturbed their faith in the market. As a conse. 
quence purchases are coufined to actual needs, and even these have 


been oniy partially supplied. It is being discovered that in certain 
lines there is much less stock than was generally supposed. This does 
not mean that there is a scarcity of merchandise, but on a few 
lines, which are in general deroand, it is discovered that curtailment of 
production has affected the situation very seriously. In the men’s wear 
industry the demand for spot goods of a certain type continues in very 
granfying volume. 

Cotton Goods.—Declining prices in raw material have had their 
influence during the week, with the result that certain transactions 
which were under negotiation have not been consummated and negotia- 
tions have be-n dropped for the time being. It is evident, however, that 
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buyers are keeping a keen watch on the market, and if prices do not de- 
cline as a result of the weakness of cotton a good many sales of spot 
goods can be expected. The possibilities of export business are far from 
encouraging, Stocks in manufacturers’ hands are heavy in coarse goods, 
especially 2.85 sheetings and also certain makes of 4-yards, and it is a 
question how these goods are to be eventually absorbed. They have not 
as yet acted as a depressing factor to the market. Business on print 


cloth yarn goods is unusually restricted, and little can be prophesied 
regarding future activity. On narrow cloths the demands of printers 
amount to practically nothing, as the sale of finished fabrics is restricted 
toaminimum On wide convertibles a certain amount of business is 
in evidence, but certain contracts which it was expected would be 
closed by this time are still in abeyance. Stocks of these goods in first 
hands have been considerably reduced of late and sellers have not allowed 
their mills to make any material amounts for stock, so that this situation 
appears essentially healthy from the seller’s standpoint. It is believed 
that sales, if they are made, will be witnessed on the finer counts, on 
which prices have been sufficiently reduced to make them more or less 
attractive. whereas they have been more or less neglected on account of 
the high prices which have obtained. No change in the price of staple 
prints has occurred, and it is now believed that every effect will be made 
to postpone action on this matter uutil as many guods have been dis- 
tributed by the jobber as possible. 

Woolen Goods.—Business continues to be confined to spring 
goods in large measure. Lines of lightweights which ure in demand 
cannot be had in many instances, and demand for brown or tan fancy | 
worsteds is surprisingly insistent. Sellers claim they could dispose of 
many more goods of this type if they could only secure them quickly, 
but they are unwilling to put them in process on the chance of the con- 
tinuance of the demand. Staple lines have not come up to expectations, 
as far as lightweight demand is concerned, and in certain quarters it 
is believed that there is considerable s'ock on hei1d With respect to 
fall goods, the season is in the most quiet period possible, and until 
duplicates commence to arrive as the result of cluthiers’ operations on 
the road this apathy must be very much in evidence. There have been 

certain additiunal orders since the booking of origins! business, but 
they cannot be regarded as of a duplicate nature, as they simpiy indi- 
cate an acceptance by the buyer of the merchandise and his faith that 
the goods when made up in garments will sell. Ina good many quarters 
considerable complaint is heard of the very material crop of cancellations 
which are being received on even the small orders which have been 
placed. 

The Yarn Market.—Little improvement in demand can be 
noticed and prices continue very irregular and largely nominal. Per- 
haps the greatest concessions are observable on the finer counts, though 
coarse numbers are very irregular. Woollen and worsted yarns are 
slow, while linen and jute yarns move moderately at old prices. 





WHOLESALE QUOTATIONS OF CONUMODITIES. 


Minimum Prices at New York, uniess otherwise specified.—Corrected each week to Friday 






































This | Last | This | Last This | Last | This | Last 
Week | Year | Week| Year | Week| Year | Week | Year 
APPLES— al - + aaaatiibeanepncaattien | | LEATHER—Contd, | ~ bo eguding ontinued. 
yresh, bbl, average... 25 | 3.00 Cu eibeincaabtaabewnnel 4 Oi GRIN «a voce nna seades 16 19 oo. ‘ Tig 10 
ried, ib...... ; im 6's Gomsbtex $cnwneenessovens a’ 4 || Oilgrain,No.1,6to7o0z.) 14 1749 || Nutmegs ...........-.... 12am 14% 
BEANS. — Bags. : EERE - ‘ihe 15 «ae 13 OC Glove grain, No. 1.4 OZ... 10 13 Setke ~ Cin.,galion | 1.35 1.29 
ew Choice .....- 2.12% eieel.95 | Gum Arabic . oe oe 25 «|| Satan, No. 1, large,4 oz... Views 14 IGAR— 
Medium ..........-..-. 2.20 teed 4242 | SUE -.wepecen scenes 44 40 Split, Crimpers’ No.1,1t.; 2l~» 25 Raw. Muscovado, 100 ibs} 3.86 3.261g 
Bow ‘TS & — bi A eS Ere 72493} 77 || Belting butts............ 35 | 44 Refined, crushed .......3 6.15 Y 5.45 
Men's graiz “hoes. . 150 | 165 || SS TEENS 7 7 LUM BER—Per M as. granu., net...\ 5.35 ™ 4.65 
Creedmore split. ..... eee 1.30 1.55 | AR 48 62 || Soft, epruce.............. 18.00 (22.00 A,lb., Formosa, fr. 13 —— 12% 
Men's satin shoes.....-.. 1.30 | 1.624%) Tragacanth, best....; 75 67 || Whitepine b. b.......- 27.00 (25.00 Fine Mind seneths : -cenebece 24 24 
Wax brogans, No. 1...-.-. |, 2 > I }  ~"ieepamnpennaeae 5U 50 Ps SEE bcecinencscaice 1.00 /50.00 BOE IOD cc ccns<n08sésin 19 13 
Men's kip shoes......... 30 | 1.3243 || Morphine......  ........ | 2.75 2.40 (SS NT Re Te 55.00 (52.00 psd lle peal ae ! 638 40 
Men's calf shoes .- .--| 197%) 2.10 | Nitrate ante. 100 lbs -~ 2.37 Agee. 0 SRI EPRLRI ORS” 100.00 100. 00 || Hyson,low ..............] 12 a 
Men's split poots........ lsv | 1.35 Oil Anise, lb. ............ 1.10 | 1.25 Whitewood .. 46.00 {39.00 || Beat....................--| 40 | 40 
Men's kip boots.......-.. 1.70 i170 _ ooh “heneeagee | 2.75 3.15 METALS--Per ton. | || TOBACCO - Louis,!b | 
Men's calf buots........-. o.4 2.729 Se 1.25 1.47% | Iron,pig,fd'y,Phila,No.2|17.75 (24.50 | Burley red— 
Women s grain......--- 140 | 1.55 Opium .............----.% 445 4.00 || Bessemer, Pittsburg..../17.65<423.35 || Common, short......... a ‘“ Sly 
Women's split..........-| 1.07 4) 1.22 "3 li Oxalic acid ...«_....... 6% 7‘2 || Gray forge, Pittsburg... 115.400821.85 || Common ................. 120A big 
Women’s satin . 1U2%) 1.25 A ES es by b's | Steelrails.. 28.00 (28.00 || Medium .............. ls‘ ll 
BUILDINGM ATLS ia) ages | | Prussiate Potash... li = 1644!) Bar. retined, per 100 1Dsede 1.50 MP Eee ab OT De Suds vddiceccacescee 17 17 
Bric, State com.. per M | 5.25 5.75 Quicksilver. .. Gi | ha Plate, tank Stee! 1.36 1.84% Burley, query 
Lime, Eastern com., bu! , BU ik | ees 16 19 || Bar, Iron,common, Pitts 1.50 1.80 | Common.... 13 11 
Gla 8, window, less dis.. “.49 2.45 sal ammoniac . . 9 — 444 || Structural beams, 1.70 1.70 | —— Ys RT ereee eee ae 14% 12 
‘Lath. Eastern spruce $.0u 4.00 || Saitpetre, 100 Ibs .. | 425 | 4.25 Structural angles, “ 1.70 1.70 Dark, venETeN. 
BUR _ m Sarsaparilla, Ib..........) 37 45 Wire nails, . 2.05 | 2.00 || Commun. ++) RYN Ty 
10, 02., 4 = eeeeeees »40—e 7.10 || Sodaash, 100 Ibs........ 90 872 || Cut nails, oe 1:0 | 2.05 || Medium ................ } ag 8 
8 of.,4 D . ~~ oan one 4.00 5.75 ‘| Sulphuric acid ..........) 1 = | Be -~ || Sheet No. 27 aaa 2.40) 2.50 | Dark, eaport. 
COFFEE—No. 7 Rio, ib, 6 | 6% || Vitr.ol, blue......... NS 0 NEN, Cn de dcieon. aiedns Sl 3. OOwe24. er. EOIN 2.3. a cbwaaec se dee 10 % - 
COTTON GDS— Pr.yd | 4 PRS e anaes 4.00 | 6.1249 || Medium ............... l Sly 
Brown sheetingsstan’d., 7 | Tx FE rv aang og |, ERS 32.00 40.50 TURVENTINE—Gal. 5l—e 73 
Wide sheetings, 10-4.... 30 | 32. || Ground bone, to 000 (22.50 || Tin plates ........... 3. “4 | 4.09 VEGETABLES—bb! | 
Bleacned sheetings, st. 949, ll Sal. ammonia, 16 i 30N\, 3.10 | MO ASSES_ Gallon. | 21 || Cabbages .......--------9 75% 2.00 
Medium ............--- 612 8 | FISad— || OTL—Linseed, gal - os > - 42 || Onions ...... 24 200 
Brow D sheeting, 4 yds o 6 || Cod, Georges, Cwt....... 6.00 6.50 | Vegetable— | Potatoes ....... ae ae 9 2.75 %& 1.50 
Standard prints ...... o | So | Mackerel, No. 1, bbi.... 125. 00 (24.00 || Cocoanut,Cochin ..... ‘i 8 a te, Seay , 1.00 
Brown drills, st......... 7 | Tei! FLOUR— | | OU Se id nnn aciien 13 5% || ~WOOL—Phila., Ib. | 
Staple ginghams........ 6 | pl aa | 4.00—— 3.15 | Cottonseed oil, prime 43 \ 46 Average 100 grades. .... | 23.00¢26.66 
Blue denims, 9 0z....... RS'ei 2S I PORES . 222 0500- 52-008 | 4.75 | 3.75 |i Animal— |  ) \ Ses | $2 34 
‘Print cloths ............ 3 jem 6-445 |) )6GRAIN—Bushel. ‘| Lard, schne Dt RE ee! "ee Re TE, AG. CUCU Re aa | 3] 32 
DAIRY— | RENE «2500+ ssecdenecce 1.04 TO. Th ER BG Bsc ncccnccess H. 53 4 58 . ie dium ...... 37 38 
Butter—Ib— AME HEPES pcdkerenhineinggene:. 70% 54% Fish— | .Y. é& Michigan.—| 
Creamery, fancy ...... 5 28 tg _2\ > 2 teueengem 1.083 sz || Cod, domestic ........... 42 | 38 1 wens eanthe bees ones | 28 32 
State dairy, extras. .... 27 * 31 | Oats .........2.22----2---{ 55 “~~ 47 || Newfoundland .......... 44 | 40 | Quarter bluood...........- | YOu 38 
Cheese—Ib ad i —_ eg R2lgee 68 Mineral | Wisconsin & |il.—| 
State, f.c., small, fancywe 15%em— 15 i 06 << 835. |! Petroleum, crude. .....| 1.78 oH > , Senco Be tT 
F.c.,smali, common... S%e 13 HAY 160 iba No. ‘ 85 ate] OO RKetined. barrels, cargo..| 8.75 | 8.20 || Medium ..... ........... | 26a 30 
Eggs—oz é HEM P—Ib. Bulk— 5.00 | 4.75 | Quarter blood ..... | 25 31 
Nearby, fancy, best... 18 = 20 Manila, current spot .. 64LN 9%) PAPER, News, 100 ibs | 2.50 | 2.45 CORERM .n.ccccceccsseccses| Cab BF 
Western, fresh, zath. ex 16 ® 184 wer yet seconds, spot \ Gy& 9% | PRAS—Choie 6, bag 2.40 | 1.674%) No. & So. Dakota.— | 
Milk—40qt.cau netship 1.30 gpd 30 1 DES, Chicago, lb. PROVIS' NS—100 Ib: ) Maree eer ae 
DRUGS &CHEM’'S Reo Pac ker. No. 1 native N 1044 14 || Beef, live ..... ul. 5.54™ 5.12 SESS EIS | 23 26 
Alum, 100 ibs ..........| 1.75 1.75 £m eee 12 15 || Hogs, live .............s3 6.60) 7.40 (Quarter b)ood.........-... | 20 —~- 26 
Arsenic, white, ib....... o> | d I ce ag \ 103 ST i a al we S30N, 8.70 Utah » WO. aatiaret 
Bi-carb. soda, 100 Ibs . 1.15 | 1.30 Cows, heavy native ....am 94 13 || Mork, mees...... .....: eel 5 OO “17 50 Light fine. . ‘ 17 =~ 18 
Bi chrom. potash, |b .. 3%) S42 | Branded Cows....... re i) 13% || Sheep, live ............ =o 5.12% 5.62 Heav | 2b eben 17 
ng Pow'r, 100 Ibs 1.20 | 137% | Country, No. 1 steers... 73 Fk. = Siete N . 37™ 6.25 WOOLEN GDS. —¥d_| 
Borax. oo at soo xu 8 | No. 1 cows, heavy....... | T2K 10% | RAISINS—Lon.Jlayer..| 1.75 ‘} 3:00. || clay Woosted, 16 o2 ....| 1.57%| 1.57% 
Samaiens, Ton ........./22.4 0 22.50 Nv. 1 ~~ Hides........; 7a 10%, RICE—Dom., prime, Ib 34) 44 | Clay mixtures, 100z....- | 1.50 -50 
Calomel,!b .... .--.-.... Be JS]  “ReNeiephnepeaa 7 | 10 || RUBBER—Para,tine..| 75 - 1.14 || Thibet, all wool, 240z...| 1.20 | 1.20 
MOT. ......--cc-eee we OY 1.24 =| No.1 Ca fokins SES 12 15 SALT— | Dress gooda, fancy | 35 36 
Carb. Ammonia ......... ie 6842 || HOPS—N. Y. Ste., new Ll 17 Domestic, 224 Ib. sacks 85 95 Broadcloths .............! 75 75 
Castor Oil seees sesecenee lity 12 JUTE—S ay Bisses 3.55 am 6.00 Turk’s Island ........... x0 | 76 || Talbot“T” tlannels.....; 35 35 
‘Caustic soda 70p.c.,100 Ibs) 1.85 ‘\1. 75 LEATHER— | | SILK—Raw, Ib ......... 3.75 "5.90 || Indigo flannel snitings | 1.50 | 1.50 
Chioreform, |b........... 27 | yt | Hemlock sole, B.A..Jt | 23g 264 | SOAP—Castile, Ib ...... 8 7 Cashmere cotton warp..| 22% 22% 
‘Chierate potash .. 8% 8% || Non-acid,common ..*... | 23 26 || SPICES— Plain cheviots, 14 02z....| 97%) 971g 
‘(Cream tartar ...... ..... 23 | 23% || Union backs, heavy se ese Se 500 GRO eee 11 IS | Aen ring De dineessseede | 1.00 1.00 
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THE COTTON MARKET. 


More new low records forthe erop year were made when the week opened 
with renewed liquidation in response to good weather news, restricted 
consumption by domestic mills and a steady movement of cotton 
into sight. Option quotations were relatively weaker than spot cotton, 
all months falling below nine cents. New York was the weakest market 
selling about twenty-five points below a parity with Liverpool, and spot 
middling uplands fell $6 per bale below the price ruling a year ago. 
There was much talk of Wall Street support, but that factor was im- 
potent te check the downward tendency. While the world’s stock of all 
cotton is considerably lower than it was at this time last year, the statis- 
tical position of American cotton shows a visible supply a little above 
the average for the season, and the decrease in recent weeks is below the 
average for the preceding thirteen years. Option trading during the de- 
cline disclosed a much heavier long account than was believed to exist, 
and constant liquidation by discouraged operators accelerated the down- 
ward tendency. Cables also told of irregularity in trade at Manchester, a 
condition that was emphasized by smaller exports, the lower prices fail- 
ing to attract foreign business. The weekly official weather report 
exerted a retarding influence on the downward trend of quotations, rain 
being needed in the South Atlantic and Central Gulf States. The 
Government report stated that ample rain had fallen in Texas, and 
excessive moisture was recorded in Oklahoma. At about this time last 
year the weather conditiors became so bad that a large area of cotton 
had to be replanted, and later some sections were forced to sow a third 
time. Official statistics of exports in March show a loss of $18,750,000 in 
value of cotton as compared with the movement last year, the decrease 
in quantity being 335,000 bales. 





SPOT COTTON PRICES. 


Middling Uplands. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents ............ 10.25 10.10 10.00 £10.00 a . aseace 
New Orleans. cents ......... 10.25 10.19 10.12 eee, ° BD caceee 
Liverpool, pence .......-..... 5.65 5.60 5.50 5.50 a... ataesa 


Latest statistics of supply and movement of American cotton are 
given herewith: 
and Three woe 
































In U.S. Total. Decreas F 

1908, April 2 a is 1,049,978 3,017,727 281,056 
1907, ovaéehieess’ Dae 3,791,332 248,964 
1908" “ ‘5° Se 2,933,779 372,865 
a ~~ - Qbcdodencoutene 1,269,801 2964,801 90,636 
a. > iieeamieoedotbe 50,746 1,995,746 260,093 
Se... Bi asccenibenoues 563,371 2,171,371 253,024 
a. Mb baiedacaseth ,018,517 2.758,517 367,716 
ns: 9... Ms oe eda ween 1,250,826 2,797,826 68,439 
EE a = ARR 1,944 2.451,944 324,579 
ak et 6 1,307,983 869,982 170,532 
Tees 1 yo22 3,357,322 341,880 
IS. 750,880 2,640,586 29 260 
Sa | ar Shbawe 748,984 2,676,984 160,665 
Bee °° F ~, Wicnetsebeceses 950,26€ 3,803 .26 253,919 















































From the opening of the crop year to April 10, according to statistics 
compiled by the Financial Chronicle, 10,028,678 bales of cotton came 
into sight, as compared with 12,114,436 bales last year and 9,470,688 
bales two years ago. This week port receipts were 99,899 bales, against 
83,195 bales a year ago and 97,555 bales in 1%6. Takings by northern 
spinners for the crop year up to April 10 were 1,413,748 bales, compared 
with 2,309,780 bales last year and 1,970,947 bales two years ago. Last 
week's exports to Great Britain and the continent were 103,941 bales, 
against 145,880 bales in the same week of 1907, while for the crop year 
6,441,878 bales compare with 7,383,950 bales in the previous season. 





FOREIGN TRADE AT LEADING PORTS. 





Foreign commerce returns from leading Atlantic ports for the latest 
week show that exports from Philadelphia recorded the only gain over 
last year’s movements, all other comparisons being unfavorable. The 
largest decrease occurred, as usual, in imports at New York, which 
were almost $7,000,000 smaller than in 1907, while shipments of mer 
chandise at this city also lost about $3,000,000. Other changes 
were moderate, ranging from a decrease of $700,000 in exports at Baiti- 
more to about $150,000 in imports at the same city. 

The following table gives the exports and imports of the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1907 : 





EXPORTS. 
—-—— --Week.——_- —— —— -Sixteen Weeks.--——— 
1908. 190 : 07. 
oo — i cemui viae bilevel $11,914,083 $14,897, 4419 $252.462,494 $200,649,137 
adele iS ieiginginaie 1,295 325 1,880,605 31,06 8, 452 32,409,691 
Phitadeiphis ees 1, "164, 330 1,392 C74 29, 146,604 21,418,795 
Ud ye 1,015, 662 1,756,290 26,509,053 32,742,497 
IMPORTS. 
——_——— Week. —-—— Sixteen Weeks.———— 
1908. 1907. 1908. a 
New York.......... $10,918,563 $17,874,010 $185,8123,155 $289,624.847 
“SREP 2.862,738 3,079,145 29,544,918 50,021.479 
Philadelphia. ........ 984,111 1,264,923 20,879,365 21,602,777 
Baltimore ........... 209,954 350,756 6,419,436 9,654,457 


The imports at New York exceeding $100,00¢ in value were: sheilac, 
$121,038; furs, $324,999; undressed hides, $678,460; tin, $591,173; 
cheese, $108,911; cocoa, $293,095; coffee, $805,101; gunny cloth, 
$119,482; india rubber, $735,286. macaroni, $103,184; sugar, $963,298, 
and tobacco, $192,398. 


THE STOCK AND BOND MARKETS. 


A firm undertone was maintained in the stock market this week, al- 
though the general movement of prices was irregular. Interest 
centered particularly in the minor industrial issues, a number of which 
were notable for their activity and strength. Asa whole, however, the 
market was dull, the sharp advance in demand sterling exchange, to the 
gold export point, apparently curtailing operations, and the latter were 
further restricted by the approach of the Easter holidays. Money again 
loaned at extremely low rates, particularly for time funds. 

The local traction issues, under the leadership of the Interborough- 
Metropolitan, were again the feature of the market, for a time, but, 
after a further sharp advance, their upward progress was checked by 
profit taking. Reading and Union Pacific were decidedly less active, 
and their price movements much narrower. Chicago Union Traction 
was conspicuously strong at one period. Amalgamated Copper, Ameri- 
can Smelting and United States Steel were dealt in most heavily in the 
industrial group, but were overshadowed, as far as market prominence 
was concerned by American Ice, American Beet Sugar, Butterick Co., 
American Can, American Hide & Leather and several other usually less 
conspicuous issues. 

The daily average closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
I, snscccnenkdnet 95.84 84.18 84.04 84.26 84.13 84.28 ...... 
Industrial ............ 86.55 69.94 69.89 70.11 69.79 70.06 ...... 
Gas and Traction... .. 102.77 93.97 94.27 94.27 94.07 95.02 ...... 


Railroad and Miscellaneous Bonds.—Railroad and. 
miscellaneous bonds were moderately active and generally strong. 
The dealings in Interborough-Metropolitan 44s were the notable feature 
of the market, and the continued heavy demand for them carried their 
price to the highest point of the year, from which, however, there was 
some recession due to profit taking sales. The Mexican Central issues 
again reflected the terms of the merger into the National Railways of 
Mexico. The convertible issues were strong as a whole, with Consoli- 
dated Gas 6s and Pennsylvania 34s the most conspicuous. United States 
Steel 5s were dealt in moderately and again touched a new high point 
for the year. The Erie issues were firmer in tone. 

Gioverument and State Bonds.—The sales of govern- 
ment bonds on the New York Stock Exchange included among United 
States issues 4s, coupon, at 123, and 2s, registered, at 104; 3s, coupon, 
at 102; and among foreign issues Japanese 44s at 853 to 86, second 
series at 85j to 853; 4s at 77; Republic of Cuba 5s at 101j and United 
States of Mexico 4s at 934. In State securities, Virginia deferred 6s, 
Brown Bros. & Co. certificates, sold at 30 to 37 and New York highway 
improvement 4s at 1094. 





Market fer Cotfee.—The chief event in the speculative coffee 
market is the switching of option contracts to more remote deliveries, 
especially December. Traders find little interest at the present time 
and hope for better prices later in the year. This expectation of a more 
favorable opportunity to sell coffee is based on estimates of a decreased 
crop and the ability of the Brazil Government to maintain the valori- 
zation holdings The spot situation here is fairly good, withdrawals. 
from warehouses in the United States averaging 125,000 bags for recent 
weeks, and a trade expert estimates the world’s visible supply of Brazil 
grades on July 1 as less than 5,000,000 bags. This is, of course, exclu- 
sive of government holdings. The crop movement since July 1 shows 
receipts at Rio and Santos 7,450,000 bags less than in the same part of 
the previous season. Cost and freight business is quiet, with jobbing 
demand light for Brazil grades, while the market for mild coffee is 
somewhat depressed by the liberal receipts from Venezuela. Demand 
for these lines from roasters is restricted to immediate requirements. 





Market for Rice.— Although there is a disposition to purchase 
only as required, these small and frequent sales of rice supply a fairly 
satisfactory aggregate, and the irregular assortments tend to sustain 
quotations. A better tone exists at the Southwest, but business is re- 
stricted by the limited supply. With the conclusion of business in the 
old crop, planters now devote their attention to preparations for a new 
season, and prospects are encouraging at the start. A good demand and 
firm prices in foreign markets are reported in latest cables. Dan 
Talmage’s Sons report the Louisiana crop movement to date as follows: 
Receipts 1,687,850 sacks rough, against 1,680,595 sacks last year. Sales 
of 1,413,890 pockets cleaned compare with 1,461,997 pockets in 1907. 





Raw and Refined Sugar.—The number of centrals grind- 
ing in Cuba has declined further to the extent of 23, making the total 
in operation this week only 74, whereas earlier in the season 168 centrals. 
were actively engaged. Receipts continue to decrease, and stocks at 
Cuban ports are only about 225,000 tons. These cables were supple- 
mented by stronger markets in Euroye, but refiners are exhibiting little 
interest in raw grades at the high position of prices. Refined grades 
are quiet, withdrawals on old contracts are not large, and new business 
practically at a stand still. The recent advance of ten points to 5.35 cents 
net cash for standard granulated did not accelerate operations. 
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{April 18, 1906. 
NEW YOnK STOCK EXCHANGE. STOCKS Last Week Year 
" Continued. Sale : 
Weekly and Yearly Record of Stocks and Bonds. Thurs High | Low — Low 
H B Claflin Co. 2d pref .....| ..--.- RET ITI, SR a) 
2 Havana Electric Railway ..| ...... | ------ | ----- 20 Mr 24! °90° Mr 24 
Last Week Year pref .. - ee ee aene', Seere 5. onees anne Be6e0- 0%? rm 
STOCKS Sale | a a a 75 gan 13 | "63 Feb 10 
Sn So ees wee CC ecm: SN Pweg ewer: 69 Mr 19 
Thurs| High | Homestake Mining......... t 73 | «eee -+2- 73 Mr 31 
. | aig sow High Low wy ~ — = pesbdonstiginess +125 126 124% 143 73 Jan 18 221g — 17 
: DOh.-cacsnaecoul: csnee ‘ae sat SPORE AI Bar tio om 
dllis-Chaltbers.------00000- 108 | msg, | vipa | 267, Hev29 | 164 gam 2 || Ingersoll-Rand. ..0°°0-°00-0 150 | Shion) Slo) BiisApeit | 0" ME 17 
Tending tate t 19 204% 20 22° 3 . tT . tena eRe a oere<s 2 p 80 Feb 13 
opmetngeanshod Copper. ..... 57% | 59 <a 56% 62% Mr 38 454s Feb 19 tnterbo roa: Mtr ee 19.2 30° a5 30" Apr i6 ise —- 15 
American Ag’ Chemical. --|! 17% 18% 17% iets ve 1 i ‘ International Merc. Marine}t i “x | ik : M r 25 a * 
eeossesass ~ see.l "a s aleian ihe kuveiidaedebied yi g r § 
a ee ae ee | ee | ee eet International Paper -2220771]/ sq] 9% | sa] 12% Jan 18 "3 Apr 1 
American Can............... so, 58%) pA | .o' Jani Feb 20 || «International Power Go| Sa |. |-<:-| 38 Mras| $8 dees 
Amencan Car & Woitadty--| 33%] $3%) SAN] Bo Mr 26 | Bukebss | Wopretaccccceeeeeeccnne-n|, 71a 7in| 7h? | feqme is| a2 fam ,3 
eee naan ener eeaneraee ¥1 ee ee 94% Apr 1 s Mr 4 sent eiek  re 71% 13 12 74%, Mr 13 65 Janl 
american Goat 22°55 -°0000003)20. | -3.-| “So. | 120. Abr 9 | 120 “apr 9 || do pret cons coc2. t 3b | 32%] 32°| ga Mroe| doy woods 
wor Cotton Oil .--.... 26% | 27% | 26%) 34% Jan 14 | 24% Feb19 || Kanawa és Michiigen 227272 oy ag er $1 janl?| 30 ten 30 
American District Tei -°-. , Sney BEd BD Sretncseihne, eccresnuittee: panes City, Ft s & M pref|t 60 61%} 60 70, Jan 13) 59% Feb19 
American Exp Aer, | RR Seerany Bee 200 Jan 9/|179%Mr 9 ao pr City Southern ...... + 21 "Som | “Bois 23%Jan 6| ls Feb25 
‘American Grass Twine...) 7%| 9|  72| SAprid| 3%J 9 ine Ss HR Feat Reena Biorivennedincod Brandl atcnien 
American Hide & Leather. 4 4%2 | 1 4% Apr 14 2% Feb 26 | hi AAAI AGES. + 15 oom ff Oeee «6 eeseceonoescse F enncescosouseo 
do pref.......-.....-- soe ees 1834 19% 16% 19% Aprl4 lz“ Mr A A. SE arenas: Seo Eaminet Beenert Ione gtneceret bygimneyng yoo om 
American — Securities... 24% | 25%) 2148/ 25% apri4| 124Feb Ser CMRteMNES Brite paaaete OST eoccecooes weseseeee 
in 7 ~~ memanguennenpeens 104,| 385.) of] 20 Apri6| S%Mr 6 || Laclede Gas...-.---.-.-...-| ooo. | one-- ke Bee ee 
cewoccrerccsccsseces oi% | 21%; 21%) 22 Jan23 |; 17 Mr 5 © pref.... 50 ee ene 
eamerican Loc motive ..... 44° + | 44 } | Ste Ses Il Poe wee - eae ae SP tes | wamen enw eewens | ose eeees 
EE ates omaha 92% | ¥2% | bis i. ie 3 ~ tha —". Lake Erie & Western ...... f 12 a8 | a 154Feb 3 J 
American Malt csoceeft JB | eeeee- Murstl 3 asi a, lets 38 April) 38 April 
© pret... | 7 ees ee 344% Mr 27 21 Jan 7 || Long Islan d gtr 2g hie ” 38 ye OR ub tee Sek ke ee eres 
*Ameri " 78 78 | 7 5a] 7 |] SMO SSIANG .....-.---2------ Be > 38 Aprl4| 30 Feb 6 
“america ———- = ah . 695, ‘i fg 79. en iB | oer eee Mackay Con Nashville. .... + 99 rt 10149 | 1033 Jan 18} 87% Feb1y 
Sti alee atlaishideiiain 95 96 | 94 98 Mr 23| 87% Feb 20 | - | cepae eeenntenans GO tl Te CO%Aprl0| 52 Feb25 
iipeolees eo ee eo eT 6 eee | . | Manhattan Beach coresee- cece "ee 6 vo 65 Apr 6| 569% Feb 25 
do pref... .-.....-....-.--.. 89 | 89 | 89 | “BS “Aprié | “80 Nir 23 || Manhattan Elev ees l'y29 «| 189°" | 125 >a yan | sedan & 
Apetiens Rear Sounteies.ti f 308 | sot ,f dan l3| 4% Feb 14 || ‘Metropolitan Street Ry...) 31 | 35 | 30 et 328 7 we 
eee e ‘ ” ») rn , ‘ 
“Americai Sugar Ref ...... 126% | 126% | 125 ae tng 4 aoa a is —- — oerecccccces --|, 362 17 1648 | 20 Jan28/ i4Jan 2 
i nisinen ener oath an .”. 7 asacen i aeuves 23 ‘ ; . Se een eo oceneoniame. | esse “ eeeacoascccces | cccccecccvecce 
— a & C oe a eae Ky o2 7" eke ‘Sa ed a3 105 he .. Michigan State Telep ...--.| ..-... | ---+- coeees | cocccccccesess cccces 
erican Tel & Tel ..-.... 6 6 | 3124 : ae Ae fe ee ee eee reece nconss Senge: Pee eee eee eee 
Soe feb pot aae.] ot | 01 | eee ‘a ode “8 ee Be -<~ parenenccnsonnenes 23% | 24%) 23%) 26%Jan15|/ 20 Mr 2 
*American Woulen.......... 187s | 20%) 19 Mr 26| 15% Feb17 BEB 8 8 2222000 $2.,/ 118% 1210 |alamam se} Seuaees 
O Pret. ..--...-..---------- 34 3 b3% 6 Jan 18 | 73% Feb 19 A Sapient te eaanimtee ‘ an 
*Anaconda Copper......... 374, | 3 36 S O pref .......-..-.....-.-- 125 | -s-2-+ | -202e- 136% Mr 25 | 1231 Feb11 
Pay ee “hee Wg —s | eciied Best Mr 25 | 27% Feb 1y Missoar, Kansas & Texas..| 24% - A 27% Jan 14 172 Mr 2 
eo Top & Santa Fe..... 161q| 774s | 75% | 77%Aprl0| 66 Bebl4 || Miesouri Peciic...... ov 8 : 09%g Apr 46 Febl 
BMI nine -sobeecsass 87% | 80 s6% | 87 don 20 ait |. cone 44%) 45% |) 43%) 47 Jan «| 28% Feb19 
Atlantic Coast sane . penseges + 74%) Td) 73 75% Mr 25| 594Mr 2 || Nashvill Chat & St ioe Soe aaeghs ¢ *Ser<> | eonves 0 Jan 169. Jan 30 
*Balaklala Copper...........| ..--.- | ------ | ------ 4%Janl7| 1%Jan 2 || «Nat yma C uis j1104 >» |cmay | Lid%dan 14) 97%Jan 2 
Baltinuore & Unio .......... + 83% | 85 | 8342] 90%Jan14 To Feb 10 - a ee - o - bg 2'o M 68 Jan 3 
0 pref oe eceecececeeccscces 81 82 | 82 85% Jan 21 Jan 3 Nati el E aa aaa li See ee 1 le. a lli‘2Mr 25/102 Jan 2 
Bethiehen Mining .......... 4 4 | 3%] 5 Mr 26| 2% Jan23 - Sreeesrena eee: cence SP n.d Rermenamly orien asl sees 
ehem Steel ............ 15 15% | 13 . a ‘ 1: oo") ~i—eamaeedatens oannce. Seszge é e 
do pret nnn t4ou| 38*| 38° | do Jamde| ae 2an33 *Natlonal iad 60 seeceeeee: Bow | 56a) S4¥| GO Mr 25) 36, Feb10 
lyp Rapid Trausit . 47% 47% 46 } 25 ‘ : : . : 4 an 
Brockiyn U nion NR | Xe Pee Pome 110 ae > ae oa 7 rp R R of Mex pref..| ..... 464} 4645/ 52 Mr 28/ 43%Jan 6 
swick City............. 8 Sy S44 Sy Aprld 6 Jan 8 New eaters sern= . apg POR Caaeaky “Sk "MWe 261 “uo “Reb dd 
Brun . . . _6 Jan 3 || New Central Coal........... 25 | ------ | ween: Mr 26 
a ee, oe wd anni 2 Aprilé 754g Jan 20 Mtg or mein my ay 1 oe egy 62 65 6% 9% Jan 20 38% Apr is 
Buffalo & Susq pret.....-.. eae [cag |g | Satelite: Bi | “6d ac tri YO uae aticionmcipiin peep te [ttt | cereseceeeseee | cesseteseeeees 
ace ears HB] | 2 | Bate) Sa grbi | herten i wate) | “Fal gg, | eae | ad 
.- era AG - we , _ . ONUTAl ....-..--- ‘ ‘ ap 1+ 4 an ‘; 
eines Pe la | ee | ek ee ee he 374 ards 24's Jan 3 
Central i.eather .............| 2249 | 2348; 21 “931, Aprl4| lbs Feb 10 nt tenon wes ? oe cences al *5 Febl 
i  itnbtetetentiee ani 870 | ss! 37° 33 ie Apr 14 | Ne 8 |. CO anebers 674 | 68 | 67 | 7 Jan15/ 60 Feb 8 
Centrai R R of — Jersey vk ke grees ais 183 Jan13 160 . Feb 11 do aa Ae Pee Rindeliet tee’ + t 26 | ------ see 30 Jan 7 28 Janl4 
Spemgeete © Otis ......... 31% | 32" | “31% | 33%Mr 27/| 25% Feb19 | New York & Harlem ...... foal peel bogs Ca a 
“Soe Alton ............ , 13%e 14%) 13% 1é'a Jen 14 Tet te Bo Bm oo mn aeons Sogeee Reema Geaageetetenen? Rarcedernneet-m 
teeta” ge tt lhl ttt +> cercee | cocee- 7 2 47 Mr 24 || NY.N H @ Hartford ......| 135 135 184 fia. tam het athe a 
Chicago, Bur & Quincy..... * TER Bessey el Aer | 8 135 5 | 13 1394g Jan 18 | 128% Jan 6 
Chicago, Bur # Gui ~ <p —* aia, ig ote AOR Rectaeeers = Ya No Telephone ...... +100 *:, won-ee | 101% 7 7 90 Feb17 
a as Western ES 5 5 ly 4 5g 2 8 ig Jan 2 3 ee 3 ig Feb - 8 RO sag woe Kel estern **. t 32% 32% 32 % 36 Jan 1 29 Ly Feb 19 
DUNE @ occconccescccseses Re POS) pete ‘ 3 , a oe eee oss as eee ee eee 
do pref B << = 2020000000 , RI SR Bes See) G32] 64 | 63%) 70 Jan 15 | 58 Feb 18 
© ocrbentures. ............ 40 Ze 9 5 PIV SSS OOALOSEORISHSS 4 eaesce | --- =o an Mr ; 
Chicagu, Mil & St Paul... 118% /}119 | 1174 120% Mr 16 OBR yl BE Sy or f 50%] 53%) 52 54% Jan 10/ 424 Feb 24 
whesbneperssacboosce 47's | 1474s | 147 } 2 | otenshsbnst tne weweee | oe | wanes nn weenes | aannrersesnnes 
Chicaxy & Nortiiwestera “(| 45%, | 149% | 146% 152% Jan 18 | 135% Jan s won oy os genemnanaad 126% | 126% | 125% | 12 sis Jan 18 | 116% Jan 2 
SR EG IEE ple thine pa G an 25 UR ox | e+ y* caeccesooooes 4 : +4 34 Jan 
Chieaxo, st PM & Omaha|j124 | ---... iby hen 961118 Sebas | hee t TR | evened | ---0- 9312 Jan14| 714 Apr 2 
OD PTL. .... 2... 2-2. -- cece 145 | evens | eovese >: é a 3 1 ‘ | (5 Oe lana td ama aaa tina alas 3 ae 8 ee De pe | Sececccescsccs 
chiewo eras aia 43 | ct | ci 153, Jan 37 | 140% Jan 3 |] do 2d pret. 2ooco coo 133 | ao" | 76 | Ga Sa TS | “79 Me 
ere + ] ae 27 A Se Sameer, 2629220 OP enne ses - ~ 20 9 Mr 2 2 ‘e 
Chics ° BES ekg” aime De mM wee Saari : ote = | Nee pn Railroad ..... 117% | 118 116% | 118% Mr 14 | 108%Jan 2 
Sataatdiiednth cleaned ed CES ae ee > Seeeel a hee et et op Ane Chicago .....-| 895 | 89% | 89 90% Mr 24| 80 Jan 2 
Cles. ci, Clan & StL oo... t 54%] .....-| ...--- | 62 Jam 15 | 484g Feb 19 | Pere Mar ig apavedicen = eel: NRO ts = os 
clet (oe oad ena +90 | 35%) 854) 94 Apr 9 | &5' Feb lg | _— i emMEIS Bere Me ce oer ee Haass hepenes 
+ 10 de Wikeling-°°° [paikcinnes | | 102 Jan 22) 100 Jan 14 | philadelphia is sacnaes once il) PRT DRS Pease Belin Rats 2m 
Cleveland & Pitteburg..--)-.--.- | Spy betetsow.g Lana vas el ~" - ermerpsememnaarnas Pett -eee Teen t a Teel Gee a 
orade Fuel & Iron....... 241,| 24% 297, 253% Apr 1 "Tri 4% SE eae 8S 2OCOOPORRSS S424 : e . an i Sl‘s Mr 
are arate eee Sk Blrathd tied ? ot abr 2) 15% Fen ii | Pittsburg Coal .........----. 9 | 10 | 92] 10%Jan 9| 8%Mr 17 
Colorado Southern .......... 291, | 29%/| 27 297, eApr 16 2] Feb 19 || P 0 pre "i Wayne & Ohi, t 39 39 38 42% Jan13| 36% Febl4 
PIII. caccnbchetndsan 664 / 57 | 55%! 57 Aprl5| 50% oe | Fewer oe Chi.| ...... ---++ | -z-2- | 164% Febl4 | 164% Feb14 
(Seca Sema a 47% 7% | 45'3| 47% Mr os 39% Feb 19 a t teel Car .......--.- 23%/| 24 2348 | 254 Mr 24 17% Feb 10 
1& Hg Coal & Iron...... 18 194 | 174| 81 Mr24| 14%Mr 6) Pulttoes waster esetcceneecees OTE auncee | seceee Sl42Mr 25| #69 Jan 
Consolidated Coal........... 80 Ariat " 4 | wicks CO .....-.-eeeee eee 1153 154 154 1cO Jan20/|147 Jan 3 
Consolidated Gas ........... 181s | 121% | 117% | 12; Aprll|°~96 Jan 3 | EY UT. ococe -+onerossces ar °s 53 Apr 15 5, Apr 15 
oy ~~ pymebonemocdnce OE 4 eS a OS 10% Feb 10 || & & bee Iilimola Gon otfs...|. | 777" | 2277" Medea 6) 31m 
eeeeeerescesseeeseses .” 6 ie F et ‘ i ab in ‘us wees ee ge tiga ee ee 
Delaware 4 Hudson. a3 - | 154 152% 188 = 4 > 15h % an 2 | to pred Steel Sgptings. ----| 33 33 32% | 30% Mr 26) 23%Feb 8 
Delaware, Lack & Western +475 475 475 > toe Slee ae tl 76 wee-o- | senses 80 Jan22| 75 Jan 29 
Denver @ Rio Grande ...... | 20 20% 20 21%Jan 6 14% Fe b19 | do 1st ret orccce oes yt Si see 1ll oan 14 fia Amt | 
D PTE... ~~ -- -- 02-000. f So | -----e | eee 59% Jan 14 39% M a.) ae an in 3 an 
Des Moines & Ft Dodge....+ °7 | 2.2... ‘ = 4 Pef ..........-...00- + 80%] 30%] 80%] 82%Jan 9/| 76 Jan 6 
te ot ded gpm a Bence “see | 9 Mr 24 > Mr ill | «Republic Lron & Steel ..... 18 18 17% | 20 Mr 28| 14% Feb1l 
pee baie aig 115 Sw arseahDey Pash ation ase | oy | G8%| 74] 75, Mr 23| 45, ¥eD29 
it = Railway ... 3 33 32%,| 384 Jan 8/1 3 Sea Gp dinky ee Se to ooowceccesences v D 4 Jan O44 Feb 3 
Diamond M —"= y esses p se 3 Ics 38%Jan 8/ 32%Aprl5 | Rome, Watertown @ Og. |n114 28% | 48 30% Jan ig 20% Feb 3 
. lers’ Seneuiiins Seabee | 30% | 32 % | #5 Jan 14 271. Wal, 10 . 2 , sees oe oese 9) eb li 4% Apr 
*Duluth 88 & Atl.......... | 12% ia $t 7 7n > 27 Ne + lian oon — Mfg prof...) ...... | --..-- | ceeee | apeereneereree | epeceeee cones 
RRA | 20%| 20%] 19 201 Abr 16 114 Feb13 || StJoseph & Grand island. ent eel, Lorne: 30 Mr 24| 24, Jan 16 
becaneransessavercovescess | 17%] 18%{ 17 ieGaeri0| 18° Mr 6 || deiden......... nd..| ..... ; 164 Mr 16| 184 Mr 16 
eee |, 34°] 35, | 38%) 36 Apriu| 24%Mr 4 || dod pref --2 202 ee] oo. | IT] ic | eco | ee 
Evans emrecrraibe=co--2"*? ; 23 | 5) 2 26Jan10| 16 Mr 6 | St Louis san Fran lst pref}; 45 oe | HEE 61% Jat 15 4349 Feb 11 
STORED: = i... t. | a oon esl ae ae eet eee ee 27 aJan ¥ 9% Feb 1 
Federal Mining @ Smelting BS ey foe a oe _ Mr 19 aa a & Elctfe....\(100 | ..... | ..--- gy, Pe ataseoentiin 2 ces cdbecowere 
sWoatenl Gugat 2200) | oc. | fi sae Go | “G66 | why Some") “yoy | “ya | yam | HB Hag | “gS 
| eee ‘SS Beer aie & eS . | wal Be yess DE gee eke ponegconeseses ‘ 34%) 3445 Apr 9 2419 Feb 19 
Ganeeal Chemieal 27 $ B0ip | non | ----- id” Ape 6 | “73, Feb" S | sears Rucbuck pref] | | | | on, sds Ri 
ETRE a> | panes . o e | — Steel & Iron Co. 44 44% 43% 52 Mr 24/ 36 Jan 2 
General Electric ..._......... 1132 «| 134%)! 13 oa Foe eee | Ake ee ot ge we eent seees + c2sseeeseeers 89% | Sy r30| 87% Jan 
Granby ea cers pet 4 | oun = 4 138% oe ae 3 Jan . Seuthere ae 73% ws 35 {78% Jan 20 + BE png 17 
reat Northern pref ........ 1223, | 1251 99 OF a ‘ od f geceeta Lesssesseussononsane ‘ ‘ 4 ‘ pr an ‘ 
Great Northern Ure étfs..._| 57 4 | 58 4 | a) "0% — ae 113% Feb . r ern PRES cvcecewes: 14 14% 18 16% Mr 26 1g Jan 10 
Green Bay & Western...... pends prwesig, St ans O PTET. . 0. nee nen scene eee t+ 38% | 40 39 42 Mr 26/| 254 Mr 5 
acca st Reece Beams bse ceocebsoves | socsesessonues Southern ies & 0 cil .. ibid, teeter Bank" 77% Feb 7| 77'aFeb 7 
aah er INR | weed queeits Kmiglt Jameel eacesinenicoune, Tennessee Cual & Iron..... eee, TRL ROIs BRS ai ae TVS th ok ore 
—— se aaaaidenetne eee F Sain eae Tennessee Copper ..........| 40%91 41%! 40's | 42% Mr 30| 25% Bebi? 
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STOCKS ut Week. Year. ACTIVE BONDS Last Week Year. 
Continued. Thurs. Continued, Sale 
High | Low High Low Thurs| Hwh| Low High Low 
Bee DOGED. «a icin cocccecce 17 18 17 21 Janl5 12% Feb 29 Erie, Pa, col tr + 73 73%} 7%! 77 Janj13| 67% Apr 7 
i DE chisemnanakundnt Ek i gree: yes 59%Apr 9| 45 Febli Evansv'e & T in iat gen 5s./t aa seccae | cncdie 96 Janil4)| 96 Jon 14 
Third Avenue............... 35%! 39 32 39 Aprl3| 15%Mr 23 Ft W & DC latés.......... BE Fae | access | eecete 110 Jan28 104 Jan 7 
Toledo, Ae + 16 R S<. 6x: 1b ebneneneietee o0+- ceccescees Ftwé& en Goan 306 46..18 FOU | cesses | scence 78 Jan28| 74 Mr 28 
Toledo Railways & Light 9 9 9 13% Jan 16 8% Apr 9 G B & Western deb B......| 11% 12 ll43| 13% Jan 23 8 Jan 9 
ey o lag Lou s & Western|t MY tH Dy ioe Ss = 12 Feb : Gulf & ave BONE BOcoccckccocer | ceases. sevens. qummnconsonses | scehisanavenes 
REA RE Mra pr : : Hockin i ghia FC 100 103 Jan30 | 98% Jan 
Twin City Rapid Transit.) 86° | 86% | 85% 2n20 | -78%Feb 7 || Ha& Teen neo de eee tee 83 Jan 9| 87 Apr 3 
pO, Pel. .....-----------20-] «+ sso | coos. | --- 120, Jan 15/120 Jan15 Tilinois Gen: 4s, 1952........ eta 9 |101%Feb 3| 97 Jan13 
Union 4 Bag & Paper Co.. ‘Rax™| oe?l os - ont) 3. i i. do ats OF aiden pwiniqaetn t 9B%g | -----. | ------ Me He 
a pesecccecccccccccces 5 r - Int tN setcce’ } eeunas aD 
Union preomemnn 128% | 128% | 126% | 1294apr10|1lu9Mr 2 || dotdbe ee | LLL IIE 90'eJanis| 73 Mr 24 
WOE. 0006-scencccecccccee ‘ fe 79 os omy a er 3 do 3448 EEA FOE, Foe a da pas | a 
pt ....../f 84 | ..... r al Int Mer Marine 4498........ woe | scnces | eccece 2 Mr 30/| 63 Jan 4 
Un d a Rye fuvestiient Co.. 19 19 18 21% Jan 28 15 Janl16 Inter-Me Meet 448 ....| 67% | 67% | 62%] 67% Aprl16| 49% Feb19 
O pref..................... 37% | 37% | 364 | 384sJan30 | 2742 Jan 22 Internatio Paper ts..... #102 102 102 7. Jan = 101 A 6 
Us a ~4 St Louis pref.....| ...... MOE BF ee 63 Feb10! 63 Feblv il. 1 = ienreenes: payede sl 81 Jan 80 Mr 3 
U 8S Cast Iron Pipe ..... «--|f 2399 | 25%') 24%) 27% Mr 26| 18% Feb24 Internat 1 Steam Pump 6s..| 93% | 93%) 923% 04% Mr 14 90 Jan 22 
pret senses pemnntesoenbnted t 68 6¥% | 69 7i%Mr 25| 56%Jan 2 Iowa Central DN nnd ee are ee 10844 Jan 31 | 100%Jan 6 
vu DF CED Secbccecctescese t 78 pandan’ C edene 90 Jan 6; 70 Febi18 ies male Aa ae 74% | 75%) 75 7 3 0 Jan10 
i 3  SReeeepreen et SO POE Pesaran, Ser hee Kansas City, FtS& Mem 4 4s; 68 68 67 72% Jan 23 | 66%Mr 6 
1 do pref.. $B ft ncccce | coccee 100 Jan21, 95 Jan15 || Kansas City Southern -lt 70 70 70 69 Jan 15 
U8 ealty & Improvement et: Biteles. © exuaus 42% Jan21;| 36% Feb 5 Lackewonse Steel | ened > Tih © sancnn 5 onede 84 2 
‘US my uc & Refining....|/+ 8 9 9 9 Mr 17 4 Febd2!1 Laclede Gas 5s.............. 1014, | 10149 | 101%; 102 Feb 8/| 99 
Tl Minn orkcocessscoescoond BB ky eee ee 25 Mri17); 16 Febl0 Lake Eric & Western DODGE occu | cvcece | oécece 1104g Mr 27 | 1064 Feb 26 
us pier PKAELL LEO TAL 19%3| 20%] 19%] 26 Janl4| 17% Feb26 |)” inne apeteaers Fe wes SOT ----« | 101 Mri12/100 Feb26 
do lst DP odddeedccunssueie t+ 8l4e| 84%/ 82%] 88y2Jan 9; 76 Febl9 Lake Shore gn 348 ......... + 9% 92%! 923%) 92%Jan27/} 89%Jan 2 
_ 2 9. -eRRRRSresees t 48 50 50 61% Jan23 | 42 Feb2l tn IE lS 2 Y2y|) 92 %5 Jan 88% Jan 2 
Lb. . eee eeeeee----0e-| 345 | 34%] 33% + tak 24 | 25%Jan 2 || Long Island Unified 4s..... ee Gees TS Jan 81 Jan 2 
a re eeecncceccccoocccsass 99 99% | 98% |100 Mr 24) 87%Jan 2 do gen g 4s ‘ BF | ccees | 20s. 874g Jan 27; 33%Jan 2 
U Og, 30 30%. | 29% | 34% Mr 25/; 20 Jan 2 PC ISIN Sra SO, Sera 95% Apr 2 Jan 4 
Vandalia a Oh. Kicdonéksvdeul vas ey Pee ¢ po reccscess Louisville & Ark 1s 5s ..... 98 95 98 98 Aprl6é| 98 Aprlé 
— Chemical............ 19% | 21 19% | 21 Aprl4 16 Feb27 Louisv' le & Week Uraned 4s! 96 Y64 | 96 100 Jan2¥| 95 Mr 
ee eee 91 v1 W1 94% Mr 28/ 87 Jan 2 al lin i EON + 91 91% | Yl»! 94 Feb 3/| 88 Jan 
Va Iron, Coal & Coke...... 45 45 45 S34gJan28 |) 43 Jan 7 do So Ry. Monon joint4se.j+ 95 | -----. | ------ 87 Jan21| 87 Jan 21 
*Vulcav Detinning ......... ae * Gas ane 3 Mr a 3 Mr 26 Manhattan con 4s.. PERE PRs, Se S 98 Jan2s| 92 Apr 3 
ata pref. ........----.-..-.-. SO | 202. ----- | 23. Apr 7| 25 Apr 7 Metropolitan. Street ‘Ry 5a..| "82 4 82 85 Jan3l| 68 Feb1s 
pong on -teesereeesee--- [fF 4%] 10%] 10 11% Mr 23 6% Mr > do Refunding 4s .......... 52 5U 52 Aprj3; 40 Mr 19 
ae PPOL. ... 2.2... cceceeees. 17% | 18 17% | 19%2Mr 27; 13 Mr 8 Mexican Central con 48....; 80% | 32% | 80% | 85 Jan2¥| 74\%Jan 6 
ellis. Fargo pl seeeces f250 - ft cevccccscccses | coeeess secges do lst income ............. 16% | 1742} low!) 2OyJan29/ 14yJan 2 
Jestern Maryland ........./+ 6% 7% 72/ 13 Jan15 5 Mr 14 do 2a income .............. 15%;| 16%] 15%] lswApr 7/ 10 Jan 2 
W U Telegraph ............] 52 54 52 60 Jan li 41 Feblg Minneapolis & St Lcon 5s8..| ..... | 100 100 1004 Apr 8/|}100 Jan 3 
Westinghouse E & M...... 5644| 57% | 635) 58 Mr 26! 338 Mr ll "9 Yo 7 cir tibet Sate yet 8l%Jan30| 80 Jan 28 
kf ane e gbil lita t 68 Ri Sei: 80 Mr 30 58 Mr 24 Missouri, kan & Tex lat 4s8|+ 6 vBlg +6 ¥38 Feb 5 94 Jan 2 
Wheeling & L E............ + 64% 5ly 5 7aJan10; 4%2Mr 7 NO SS EUS eae 80% | 8U% | 80%) 84 Jamll| 77% Mr 6 
o ant Br a Eee ‘ 13% 1 12's +S —- sos 4 2° do i ohanecidacwes a9 ¥9 99 7 a 16 oe Jan 2 
cdntbinsbhancchen Yee sin an 6 j e oO sin fund 4's...... 5 75 74 ap 29 1 Fe 
Wisconsin. Central.......... t 14% 14% 14% 17% Jan16 | 13% Feb 28 do T of tT 5s 6k oa 7” a bs 1u2 102° 103 ° Jan24|; Y7% a af 
i) (ih, niientduinih sce Sibands t 37 Pare] Rs 4344 Jan20 | 33 Febl19 Missouri Pacific trust 58 .../+ 90 | ----.. | ----.- 99 Feb13| 88 Mr 23 
*Unlisted. +No sales. w cotta heeal Se Dibswetectindesl coance 1 ences: t seqene os 4 = a. ht 24 
obile & Ohio gen 4s ......| ...... | «---.. | ------ fe Feb 18 
ACTIVE BONDS. Nassau Elec 4s.............. + 76 76% | 76% | 78 Jan27| 75 Jan 15 
National Mexico 4s......... + 79 ete * 2 eamae 82 Feb 5 77 Jan 
N, C & St Louis. con 58..... 107% | 10742 | 106% | 108 Mr 24/ 1054%Apr 1 
Last Week Year. N Y City 4448, 1917......... 103 103% | 10243 | 1044 Feb1l | 102% Feb 28 
ACTIVE BONDS. Sale N 6: Lis _, See pose 1071 | 1074s 1084 Jan 23 105 Jan 
Tburs New York Central gen 34..|+ 90 9043; 90 91 Jan29| 87yJan 2 
; High | Low High | Low do deb 46, 1934............ + 94 4 94 95 Mri12/ 91 Jan 6 
-— do Lake Shore cul 3498....| 77% 7% | 77's! 82 Jan 23 75 Feb26 
Express 48........--| ...... 87 8649 | 904%Jan30/ 83 Jan 6 do M C coilateral 34,8 ..../# 755, | ------ | ------ | 81 Jan27| 74yJan 3 
& Susquehauna 3198 + 94 941| 93%] 97¥gJanz0| 91%Jan 2 || NY,C&St iene 48....... 99% | 99% | 99%) 101 Mr 6/| 95%Jan 2 
Cotton Oil 4428.../+ 90 | ------ | ----. 9244 Jan431| 86 Jan 3 NYG,EL.H & P 4s...... 73%, | 78% | 76%) S2 Jan3l| 75 Jan 6 
Hide & Lea. 68..| ...... 8042} 80%49/ 80% Apr 6/ 754uJan 3 do collateral tr'58 .-..... 195g] 954g) 99) WtaJan2s) 88 Jan 3 
Ice Securities 68./+ 62 | ....-. | ..--.- 67 Jan 8/| 584Mr 10 N Y, Ont & West ref4s....| 95 95 94 98 Feb 4/ 92yJan 3 
Spirite Mfg. 6a ..| __.... | ...... | ...-.- 100 Feb25/| vl Jani15 Norfolk & Western con 48..|} 9% ¥3¥_ | 9% 974gJan29) Y2y4Jan 3 
Tobacco Co. 48...| 70% | 70%! 68%/ 70% April6| 6OyJan 2 do divisional 1st lien 4s. . -|t 8 ..---. | ------ | S8%Jam28 | 84%Jan 7 
Tobacco 68 ....... 10533 | 10543 | 103%) | 106.5 Mr 30] 96% Jan 2 do conv 48 80% | Sl'a| 80% | 34%Jan29| 78 Jan 2 
ever a koeraean “a peony Spates 21%_y Feb 5/| 184Mr 12 do Poca, C & C joint 4s...| 35 S54 | R45) 86 Feb 7| 77 Jan 3 
gn RS ito: 967%, | 97 96% | 1014Jan24| 95%Jan 2 Norther: Pacific prior 48...| 100 1004s | 99% | 1U1%Jan27| 9% Apr 1 
9 stamped...... + 86% | 87 8644| 8Y Jan30| 83 Jan 2 do general 3s8..... .......- lt 72 73 71s) 73 Aprld 3 
Sieh Sg Nae 99 Y9n| 98g 9912 Apr 1d 94% Jan 2 NPGN jt4s.C, B&Qcol..| 953,| 96 9548 | 97% Jan 2 92% Jan 8 
TR EWES: 88% | &8%| 88 89% J Jan 29 | 85% Feb24 || Oregon Ry & Nav 48......./+ 94%) | 95 D ¥6% Jan 28 Jan 2 
Coast Line Sisienss 86 86 86 an27/| 80 Feb2y || Oregon Short Line Ist 68...) 118%) | 118% | 118% | 120%Jan 29/115 Jan 3 
MNES FR iT SER Har i : mG ta 15| 74 Mr 10 Go Copett Se Ag Ri NTE: -1#1115, | 11142 | 111% | 1114Mr 8 Jan 3 
PR 2 nag & Ohio prior 3498 “911, | 91%2| 91%| 93%Jan283/| 90 Febl9 ed eh am 89% | 39%) 89 S%eJan28 |) 854Jan 2 
do general 4s .............. 97% | 98 971, | 102 Jan28/| 964Jan 2 Pacific ‘Coast ed, ee 1103 | 103) | 103 | 105 Jan24/10l4yJan 6 
do Pitts J & M D Sigs ag MEE A ekenes | ecsiun | egueitabalns 1 anaes Pennsylvania con 3'2,1912.| 96% | v6%| 96 96% Apr l4 an 3 
do P, LE& W V 4s...... 90 90 89% | 92%Jan29| 87 Jan 9 do conv 3494, 1916 ........ 92 92 9i%| 92 Aprl6|; 88 Jan 2 
do Southwest Div 3158, ---| 8%] 87%| 87 89% Feb 1; 83%Jan 7 Peoria & © 1sts.........-... 8&8 381g) 88 90 Jans0; 85 Jan 7 
Brooklyn Fe EEE SESS a) pees SRR SP UCRR ASS Sk etl ee ae do ene. DS chiseoooncosessee * 40 | cecces | ctcces 60 Jan 30 45 Jan 3 
Brooklyn Rap Tran ref 48..| 7iig| 71% | 70% > 75. Jan29| 65%Jan 2 || Reading gen 4s ............. 97% | 9742) 96 9749 Jan 28 | 93 Jan 2 
Brooklyn Rapid Transit 58.|+ 96% | ..---- _..... | 98%Jan31/ 91 Jan 2 du Jeresy Cen vol 48 ...... + O91] 924) B24| 944 Feb1s/ 86 Jan 3 
Brooklyn Union El lst5s..| 39 99 96 | 101%Jan28| 93%Mr 12 || Rio Grande W 4s .......-... 180 | ------ | coeee 90g Jan 27) 832Jan 8 
Brooklyn Union Gas 5s..... SE aiicacuk emaess 102 Mr 24/| 92yJan 4 en ok ee eee Sete eee 75 Janz9|; 70 Mr 27 
Se ED .. ACME 4 aciaiaa't scovce t encnbeiiadiand 0 taka tea StJo& S: Isl ~ ERE, Pea, Fy A 85 Janz s2 Mr 19 
Canada Southern 2 58.....| ...... | ....-. | ...... 101 Jan31| 98%Jan 2 || StL & iron M ds........... #103% | 10342 | 1034, | 109 Jan16| 103 Apr 7 
Central of Georgia con 58...|4104. | 105.3] 105 | 185%April4| 97%Jan 4 * - aeageapsanadan Sa 76 76 78 Jans0| 68 Mr 13 
do lat pref income......---| _..... 65 65 70° Jan23| 62 Feb 5 do River & Gulf Div 4s...) _-- 81 Ba 86% Jan29; 76 Mr 23 
NE ETE BEE, PORE EX id 46 Mr 24 44 Jan 7 StL&S& F ref 48............ 48 64 67's | 75 Jan 7 674s Aprl6 
do 3d pref income .........| _..... 33 33 37% Jun 11} 27 Feb 6 do general 58.............. 105 | 105 | lud% | 105% Feb20/ 103 Jan 14 
Central Leather 5s.......-.- 91% | 91%] 91%| 94 Mr 30| 85%Jan 2 do general 6s.............. $113%y | ------ 114% Jap 24 | 11% = Jan 20 
Central of New. Jersey gn 58/ 124 124 124 124 Mri18/117 Jan 2 St L & Southwest lists ..... ,| 88 8742; 90 Jan 2f 844, Jan 3 
Central Pacific lst 4s ....... 96% | 964%] 95%| 99 Jan3O| 94 Janl0 do 2d income .............. $ GB | wcoeee | conse 70 Jap 3; 66 Feb15 
Ches & Ohio con 5s ......... 112 | 111%/112 Feb 7|1074Jan 2 do congol 48 ............... 62% | 62%) 61 67 Jan3l); 56 Mr 6 
do general 498 ...........- 97%, | 97% | 97%/|101%Jan20| 96 Jan 3 || St Paul, M & M coné6s..... } | Pe eens 128 Febi1 | 126g Feb 27 
do Rich & All Ist con 4s..|; 931, | 95 95 964 Jan 27| 91%Jan 2 RE triindilndncetinss: $1055 | 106% | 106% | 1064 Jan 27) 102 Jan 3 
do do 2d con 48............ + 89 91 89 92 Feb 3| 89 Aprl5 do Montana ext 48........ aa PUMA PEE: 935g Jan23 | 94 Jan 3 1 
icago & Alton 38 ....... 5 ee pay ee 73 Feb 3) 67%Mr 9 San Antonio & A P 48......| 30 80 80 83%Jan2i; 78 Jan 4 : 
CS pei Pees Fe 64 Jan 6/| 60 Feb20 ay" gubepaepenberbesanen wcceee | -o---+ | coweee | seeseess--ee is | aos seewseeens Ee 
Chi B & Q, Ill div She.- veo + 88 89% | 88%] 904Jan30/ 86 Jan 2 OGD. nc ssccccccgnaccesscceeh, .. } ansate | senvss 55 Jamni3| 43Mr 2 Br 
do Illinois Div. 48 ........ 100 | 100 991, | 101% Jan31| 97%sJan 3 So Car & Ga iat ba... § BG |b ccecen | onsen 97% Apr 6) %54Mr 3 a 
do Nevraska Ex » 4 SOR +101 101% | 101% | 101% Apr15| 99 Jan 23 So — UE 48. .... cccoes-- 89% | “94/| 89% | £3 Jan 28) 874 Jan 3 iS 
Chi & Kast illinois con 58../4110 | 112 |111 | 112 Febd15| 106% Jan 6 ae R64 | 3864%/| 86% | 57 Jan18) 83%Jan 7 o 
Chicago & Erie lst 58......./+10R% | ...... | .....- 112 Feb 21 | 108% Jan 10 seuthers Railway 5s ....... 92% | 93 90 | 95 Jan 2| 824Mr 7 
Chi, Ind & Louisv ref 6s....14119% |... | -ccee. 118 Mr 3/117%Mr 9 do Memphis Division I Petes Pyles Potters 102yJan 6| 98 Apr 1 a 
do refunding 5s eR heya ds | a BERS DAG SSS SEES ie enctet ay ite do M & © col 48........... t TH | eeccce | -oeeee ‘77 Jan29| 75 Jan 9 i 
n & St Paulgn4s.../4103 | ......|.....- 103. Feb10/100 Jan 3 do St Louis. Division 48.2.1 70 | --ccee | nee = Jan29 | 69 Apr 4 a 
Ritmata........ 1 RR Steers ----"" | 103% Mr 23 | 103% Mr 23 || Tennessee Coal & tron gen'll; BO | accese | conncs Mr 25/ s82Jan 32 as 
doC & “~ Western 58...|+1087% | 109% | 109% | 110 Jan 29 | 1084 Jan 22 Term Ass'n St Lref 4s ..... yo ge pemete pce 92 ly Feb 27 90'4 Jan 30 B 
Regence malting #103% | 104% | 104%, | 104% Aprll | 104 Feb15 Texas pad is ~ hapeonet 108 108%, | 106% | 112% Feb 5| 99 Mr 10 iy 
do Souther Minn 68 ..... 1041, | 104% | 104% | 10423 Apr16|100%Jan 2 || Third Avenue 4s....-.......) 11... 62 82 63 Aprl0| 49yJan 2 i 
do South Division 58 ...... 103% | 103% | 103% | 103% Apr16 | 101 Jan 24 || Toledo, 8t Lome & W Si Ht 85 | cones | -3-2-- 85 Mr 31) 80 Jan il ss 
Chi & Northwest'n gn 398 .|/} 92% | ...... whit 92% Apr ¥| 90 Jan 2 do let 48..... ............. t 70 71 71 73 Jan23| 67 Jan 2 7. 
ilo extented 48 ...... ._.. + 99% | ...... DRS PEGE, LNA eK Under London 6 per cia. rs ee eee ee ees ee . a 
Chi, R | & Pavific col 58..../+ 64% | 65%| 64 76 Jan 6| 59%Feb19 || Union parade eccccees 10048 | 100% | 99% | 102 Jan2s| 99 Jan 2 e 
do general 48 ..... 22.2.2... + 96 96% | 967% | 100%2Jan29/} 94 Mr 10 || Union Pacitic con ‘te eeoccese 85% | B54] #5 874, Jan29| 83 Mr 2 FS: 
do collateral trust 4a. ..... B38 Ig 63, 62%, 64 Jan 6 553%, Feb 20 United Rys San Fran 4s.... 64% 64% 64% 68% Jan 23 59 Jan 8 it 
do refunding 48............ 843, | 854! 84% | S74eJan29| 83yJan 2 U S Leather 6s.......... cocel PROD = | senace | Sense 106 Mr 16/101 Jan 3 ‘$ 
Chi, St Paul, M & O 6s ..... 1127 127 127 127 Aprl5|121 Jan 2 U S Realty & Imp 5s....... ¢ 70 69 70% Mr 31 6415 Feb 17 eB: 
Clev, C C & St L gn 4s...... 5 ¢ San Some fend! 9% Jan27| 92%Mr 19 || US Redn& Ref ts......... EE ER we 85 Mri7/| 70 Febl0 a 
rag es 7 eee eG pies Deen 90 Mr 31/ 90 Mr 31 || U 8 Steel 5s................. a6 96 95% | 96 ApriS| So%Jan 2 
Clev, Lor & Wheel lst 58 ..|+104% | ----.. | 0-0. |. ese ceeeeee Va-Car Chemical coltr5s.../+ 95 | -...-.-- aons 944 Mr 27| 386 Feb 
Col Industrial 5s............ 551, | 55g! 54 554 Apr16| 38% Feb11 || Wabash 1st 5s ..............| 107 | 107 | 106% | 109% Jan 29 | 102 Feb2l 
Col Midland Ist 48 .....-....|'..... 60 60 62 Jan28| 55'Jan 3 do 2d 58 .................--|f 891g | 8943 | 89 94 Jani4| 844 Mr 23 
Col Southern ist 48......... 28 8%] KR 20% Jan31; 82 Jan 2 do Ref & ext4s....-...... 444, 444 / 434) 4742Jan 4) 37% Mr 2 
Consolidated Gas 68. ....... 120 120% | 118% | 120%Aprl10/; 103 Jan 3 Wabash-Pitts Term 1st..... 45 45 44 56 Jan 6; 41 Mr 13 
Con Tobacco 4s .... .......| ...... 68% | 68% | 68% Aprld | 62 Feb 13 Wabash-Pitts Term 2d ..... 10 10%; 10%} 19 Jan 3) 8S% Mr 7 
Del & Hudson conv 4s ..... t 97¥%y_| #8 ¥8 98%, Juan 20| 94%Jan 2 West Maryland 4s.......... 65 65 644; 66 Jan13| 49 Mr 6 
Sb Pe ements GRU, Taian 95 Jan28| 90% Mr 27 do couvertible 48. ......... PTE cena: 1. naueie 47 Jan 4; 30 Mr lé 
do Improvement 58....... Beg ebesay meters 100 Jan28/}100 Jan 28 West NY & P Ist 5s ....... T11B . | -cccee | cones 111) Jan 31 | 1084 Jan 13 
CN i Bee 98 Jan13| 98 Jan12 SRO i cranccecese<< Seuwic vnindes | osenes 87% Jan 29 | 87's Jan 22 
Distillers’ Securities 5s..... 695, | 70 691g| 75 Janl17| 644 Feb19 West Union col tr5s8........ + 83 84 84 94 Janl6é| 84%Mr 7 
E, T. V &G com Sa..........| 2.0... 1049 | 104%) | 105% Jan10| 102 Mr 3 do R E & ref 4198 .........|} #4 | ...... =. r 
do Divisional 5a....... ee ee PERE Pek FPS) Here 5 West Shore 48............... t101%4g | 101% | 1014 | 103 Jan29/| 98 Jan 6 
BT Geko écccccctcssoce 5644) 57‘ | 55 61 Jan 6| 44 Feb27 Westen Pe dy my 58./+ 76% | 75 74%| 76 Apr 3/| 67 Feb27 
do con prior 4s. + 86 86 86 864 Jan31| 82 Mr Wheeling & L E con 4s..... GB | cases | -222-- 724gJan16) 60 Mr 6 
do general 4s . 70% 2 69 7243Jan 8| 55 Feb25 Wisconsin Central - Oy panne + 80 B14! 81 85 Janl7|; 80 Mr 4 























t No sales. 
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OUT OF TOWN BANAS. 





_ PITTSBURG, PA. 





Bank of Pittsburgh 


National erin tne Go 


Oldest Bank in the United States west of the Alle. 
gheny Mountains. ESTABLISHED 1810. 


Capital, $2,400,000.00 Surplus, $2,700,000.00 
Assets, $25,000,000.00 
OFFICERS: : 
WILSON A. SHAW President. 
Joseph R. Paull, Vice- Pres. Ww. ae = Asst. Cas. 
W. F. Bickel, Cashier. J. Ayres, Asst. Cas. 
J. M. Russell, lst Asst. Cas. Seo. F. Wright, Auditor. 


COLUMBIA NATIONAL BANK 


PITTSBURG, Pa. 

Capital, = $600,000 

Surplus, ~ $1,000,000 
OFFICERS: 











E. H. 
W.C. LOWRIE, Cashier T.M.JONES, Asst. Cash. 





MINNEAPOLIS, MINN. 





JENNINGS, President. F.A.GRIFFIN, Vice- Pres. 


| SAMUEL EL ELLIS, Assistant Cashier 
NRY 


THE SECURITY NATIONAL BANK 
MINNEAPOLIS 


Established 1878 

Capital, . ~ $1,000,000.00 

Surplus and Profits, 1,000,000.00 

Depesits, = al 1 3,500,000.00 

OFFICERS 
A. CHAMBERLAIN, Presiden 

Pe Saivitern Vice-Pres. E. F. Saearkio, Vice- Pres. 
J.8. Pomeroy, _~ fford, Asst. Cash. 
Geo. Lawther, Asst. Cash. 8. H. zoier, Asst. Cash. 





Capital, $1,000,000 Surplus, $500,000 
Deposits, $7,500,000 





NATIONAL BANK OF COMMERCE | 


MINNEAPOLIS MINN. 





S. A. HARRIS, President. 
CRANE, Vice- Pres. W.F 
KENASTON, V..Pres 
HARRIS, Cashier. 


PHILADELPHIA, PA. 


1781 1907 
THE OLDEST BANK IN THE tar STATES 
bartered b 


y Continental 


THE BANK OF NORTH ‘AMERICA, 


(NATIONAL BANK) 
PHILADELPRHIA. 
Capital, $1,000,000.00 
Undivided Profits, Over $350,000.00 
Deposits, Over - 11,000,000.00 
OFFICERS. 


arry G. Michener, Pres. Sam’! D. Jordan, Asst. Cas. 
John H. Watt, Cashier. Wm. J. Murphy, Asat. Cas. 


RANKLIN NATIONAL BANK 
PHILADELPRHIUIA. 
Incorporated 1900. 
Capital. $7,000,000, 
Surplus and Undivided Profits, $2,176,000. 


OFFICERS: 
J. R. MCALLISTER, President. 
A. HARRIS, JR. Vice Pres’'t. E. P. PASSMORE, Cas, 
C. V. THACKARA, Asst. Cas. L. H. SHRIGLEY, Asst.Cas. 


8. COOK, Asst. Cas. 


A. A. 
F. E. . 8. 
Ww. Ss. I. F. COTTON, Asst. Cas 




















Foreign Exchange Dept.: WILLIAM WRIGHT, Mgr. 


MILWAUKEE, WIS. 


WISCONSIN NAT'L BANK 


OF MILWAUKEE, WIS. 
Capital - - $2,000,000 
Surplus - - $1,000,000 

SEND US YOUR COLLECTIONS. 


INSURANCE. 


([1BSON & WESSON, 
GENERAL 
INSURANCE AGENTS & BROKERS 
67 & 59 WILLIAM STREET, 
NEW YORK. 
CORRESPONDENCE SOLICITED. 

















F. MCLANE, Asst. Cas | 





ATLANTA, GA. CINCINNATI, 0. 
TLANTA NATIONAL BANK, [- ; ‘HH NATIONAL BANK 
ATLANTA, GA. Fl Hi CINCINNATI, O. 


Capital, ° ° - - . $500,000.06 
Surplus and Profits, - - - 546.671.7737 
OFFICERS: DIRECTORS: 


C. E. Currier, President. 
H. T. Inman, Vice-Pres. C.E.Currier A. E. Thornton 


A. E. Thornton, Vice-Pres.|H-T. Inman 8S. M. Inman 

G.R. Donovan,  Cashier.|F- E. Block A. R. Swann 

J.S. Floyd, Asst. Cashier.| Alfred Austell 
Accounts of Banks, Merchants, Corporations and 
Individuals Solicited. Correspondence Invited. 


BUFFALO, WN. Y. 


ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, N. Y. 
CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 15,000,000 
ROBERT L. FRYER, President 


FRANKLIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 








¥Y W. Root, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 


RICHMOND. VA. 








THE FIRST NATIONAL BANK 


Or RICHMOND, VA. 


Invites business from Banks, Bankers and Mercan. 
tile Houses. 


Capital and Profits, $1,900,000.00 
JOHN B. PURCELL, President 


|J)AN M MILLER, Jr., Vice-President and Cashier 





SPRINGFIELD, MASS. 





‘UNION TRUST COMPANY, 


SPRINGFIELD, Mass. 
$500,000 
300,000 


CAPITAL, ; 
SURPLUS end PROFITS, 
ICERS 


Oo 
CHARLES W. BOSWORTH, President 


Surplus, $2,000,000.00 | 


Capital $1,645,000.00 


Oo 
| OSCAR FENLEY, President as 


JAMES W. KIRKHAM, Vice-President’ 
WILLIAM E. GILBERT, Vice Pres. and Treas. 





Collections solicited and Remittances made at 
Lowest Rates. 


LOUISVILLE, KY. 


OLDEST NATIONAL BANK IN THE SOUTH 


The First National Bank of Louisville, Ky. 


CAPITAL, $500,000 
SURPLUS, 200,000 
CLINT. C. MCCLARTY, Pres. C. C. BICKEL, Vice-Pres. 


JAs8. B. anows, <a. AS. N. MATTHEWS, A.-Cash. 
V.A. LLOYD, Ass’t Cashier. 

















Solicits Accounts of Banks, Bankers, Corporations, 
Merchants and Individuals. 





National Bank of Kentucky 


LOUISVILLE, KY. 
Surplus. $1, _— 000.00 
Undivided Profits $200,000.0 
A successful and continuous career “a nearly 
Three-Quarters of a Century. 
FFICERS 
M. ATHERTON, V-Pres. 


H. D. ORMSBY., Cashier D.W. GRAY, Ass’t Cash. 
T. J. Woon, Ass’t Cashier 





SAN FRANCISCO, CAL. 


The First National Bank 


OF SAN FRANCISCO, CAL. 
Organized 1870 





| THE OLDEST NATIONAL BANK IN CALIFORNIA 


UNITED STATES DEPOSITARY 
Capital, $1,500,000 Surplus, $1,500,000 


OFFICERS 


Ropourr SPRECKELS, President 
James K. Lrnon, Vice- K. Morrirt, Cashier 
J H. Sauewen, Asst Cashier J osxen G. Hoormr, Asst. Caab. 


SPRINGFIELD OHIO. 


THE FIRST NATIONAL BANK 











SPRINGFIELD, OHIO 
CAPITAL, . $400,000.00 
SURPLUS, 250.000.00 


UNITED STATES DEPOSITORY 
Established 1851 Nationalized 1864 





| QFFICERS :—OSCAR T. MARTIN, Pres. JOHN L. BUSH- 


NELL, Vice-Pres. RICHARD H. RODGERS, Vice-Pres. 
GEO. Ww. WINGER, Cashier. 





Capital, - - $1,000,000 
Surplus, . . 


Deposits, - - 8,000,000 


Cuartzes A Huiwecsa, Pres. Epwarb Serres, Cashier 
James M. Guewn, Vice-Pres. Monts J. Gosis. Asst. Cashier 
Cuargizs H Sauretps. Asst. Cashier. 


The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 


Six Million Six Hundred Thousand Dollars. 


Safe Deposit Boxes on Bank Floor. 
FOREIGN DEPARTMENT 
Letters of Credit and Travelers’ Checks for Travel 
te Foreign Lands. 
Steamship passage tickets; reservations made os 
all lines for future sailings 
Cincinnati Agency for Thos. Cook & Son’s Tours. 


MILWAUKEE, WIS 


First National Bank Milwaukee 


ESTABLISHED 1853. 


Oapital, ‘ ; - $2,000,000 
Surplus, . : " ‘ 500,000 


United States. State and City Depositary. 


SPECIAL NOTICES. 


BARROW, WADE, GUTHRIE & (0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 


NEW YORK 
CHICAGO SAN FRANCISCO 
Monadnock Block 787 Market Street 


NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adorjest.”’ 


PITT & SCOTT, Ltd. 
Foreign Express Forwarders to all 
Parts Abroad, 


89 Broadway, New York. 138 Milk St. Bostoa, 
AND AT 
ALL IMPORTANT POINTS ABROAD. 


OVID B. JAMESON FREDERICK A.JOSS LINN D. HA¥ 
JAMESON, JOSS & HAY 
ATTORNEYS AND COUNSELORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 


HOYNE, O'CONNOR & IRWIN 


ATTORNEYS & COUNSELORS 



































THOMAS M. HOYNE 
JOHN O'CONNOR Chicago Stock Exchange 
HARRY D, IRWIN Building 


108 LA SALLE STREET, CHICAGO 


ARTHUR YOUNG & COMPANY 


CERTIFIED PUBLIC ACCOUNTANTS 





(ILLINOIS) 
New York, 30 Pine St. Citcage. , 1315 Monadnock Block 
Kansas City, 701 New York Life Building 


Pittsburg, 1702 Farmers’ Bank Bldg 








William Mann Company 
@ BLANK BOOKS @® 


Stationery, Printing 

Lithographing, Copying Books 

and Papers, Loose Leaf 
and Filing Devices 





The Mann Loose Leaf Ledger Is 
the only one which can be made 
with a Yale Lock. Write for folder. 


529 MARKET ST. 
PHILADELPHIA 
105 CHAMBERS STREET NEw York 
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DUN’S REVIEW. 


A Journal of Finance and Trade—Domestic and Foreign. 
PUBLISHED WEEKLY BY R. G. DUN & CO, 











Vol. 16. No. 768. 


NEW YORK, SATURDAY, APRIL 25, 1908, 


32 per Year. 
c. per Copy. 








THE CHEMICAL NATIONAL BANK. 


NEW YORK. 


Capital, Surplus and Profits over) $8,000,000 


EXCEPTIONAL FACILITIES FOR HANDLING MERCANTILE ACCOUNTS. 


OFFICERS: 


WILLIAM H. PORTER, President. 
Os. B. MARTINDALE, Vice-Pres’t. FRANCIS HALPIN, Cashier. 
JAMES L. PARSON, Asst. Cashier. H. K. TWITCHELL, Asst. Cashier. 





EDWARD H. SMITH, Asst, Cashier. 


FREDERICK W. STEVENS, 
AUGUSTUS D. JUILLIARD, 
ROBERT WALTON GOELET, 
JOS. B. MARTINDALE. 


DIRECTORS : 

W. EMLEN ROOSEVELT, 
GEORGE G. DE WITT, 
WILLIAM H. PORTER, 








Capital & Surplus 
$3,700,000 








¢ Ghe 
ili zens (cotral 
Nefional Rank 


f iNew York, 








Resources 


$30,000,000 


EDWIN S. SCHENCK, President 


As a Commercial Bank it invites accounts, and its officers will be glad to explain its 


facilities to those interested. 


320 BROADWAY, Between Pearl and Worth Streets 





CARNEGIE TRUST COMPANY 


NEW YORK CITY. 


$10,000,000.00 


Capital entirely Invested in Bonds of 


Resources over 





Every Courtesy and Accommodation Extended 
Consistent with Safe and Conservative Banking. 





CHAS. C. DICKINSON, President. 


ARTIN’S BANK ‘Limited) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,0co0 

CAPITAL PAID UP, 2,430,000 

SURPLUS Saiaar in ae 885,720 
@ $4.86—f£1. 

Foreign Exchange and General Banking Business 


THE SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK. 


Capital, - - - $1,000,000 
Surplus (earned) ~- - - $1,000.00: 
Accounts Solicited. 


S. G. BAYNE, President. 
8, G. Nelson, Vice-Pres. L. N. De Vausney, Asst. Casa. 
Cc. C. Thompson, Cashier. J. C. Emory, Asst. Cas. 
W. K. Cleverly, Asst. Cas. O. M. Jefferds, Asst. Cas. 











WE TRADE IN 


PENNA. R. R. & READING SYSTEM 


UNDERLYING SECURITIES. 





CORRESPONDENCE SOLICITED. 


Charles Fearon QCo. 


BANKERS 
333 Chestnut Street, Philadelphia, Penna. 








LEE HIGGINSON & CO. 


44 State Street, BOSTON 
Chicago Office, The Rookery 





FOREIGN EXCHANGE 
INVESTMENT SECURITIES 
LETTERS OF CREDIT 





Union Trust Company 
DETROIT, Mich. 





Transacts a General Trust Business. 
CHARLES HATHAWAY & CO. 
DEALERS IN 
COMMERCIAL PAPER 


NEW YORK BOSTON CHICAGO ST. LOUIS 


KOUNTZE BROTHERS. 


BANKERS, 
Broadway & Cedar St. NEW YORK. 


Investment Securities. 
Allow interest on deposits; make 
cable and telegraphic transfers. 
Buy and sell Foreign Exchange. 


Letters of Credit. 














JNO. C. LATHAM, CHAS, FRASER, 
Member N Y.Stock Exchange. Member N. Y.Cotten Exchange 
Member N.Y.Cotton Exchange. 


-ATHAM, ALEXANDER & CO. 


Bankers, 
16 & 18 WALL STREET, 
NEW YORA. 


J. KIMBALL & CO. 


* 7 NASSAU STREET, 
NEW YORK. 








Mermbers of the New York Stock 
Exchange since 1865" 





GIRARD TRUST CO. 





PHILADELPHIA 


CAPITAL AND SURPLUS 
- $10,000,000 


THE TRUST COMPANY 
OF AMERICA 


37-43 WALL STREET, NEW YORK 











Colonial Branch: 
222 BROADWAY, NEW YORK 





London Office: 
5 GRESHAM STREET, LONDON, E. C. 
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